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Since last autumn the volume of construc- 
tion has leveled off, not showing the con- 
tinued expansion which earlier had been 
quite generally expected on the basis of 
shortages accumulated during the war 
period. While many difficulties arising out 
of the war have been surmounted in the past 
two years, other problems, particularly those 
relating to construction costs and real estate 
prices, have been aggravated. 

Building materials, which contractors and 
consumers were seeking unsuccessfully only 
a few months ago, have been produced in 
greatly increased volume and in greater 
variety, permitting a physical volume of con- 
struction activity somewhat larger than that 
of 1939 and also considerable replenishment 
of manufacturers’ and distributors’ inven- 
tories. The labor force engaged in construc- 
tion is much larger now than at the end of 
the war as a result of the return of workers 
from the armed forces and war production 
industries and of the expansion of appren- 
tice training programs. Contracting firms 
have rebuilt their organizations and, with a 
more favorable material supply situation, 
have been able to increase the efficiency of 
their operations. 

Controls over building material and con- 
struction markets, which after the war had 
changed in purpose from aiding the war 
effort to helping to provide housing for vet- 
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erans, have been considerably relaxed. Last 
November material price controls were elim- 
inated and early this year the allowable 
amount of nonresidential construction was 
increased. While rents on existing resi- 
dential properties have been held close to 
earlier levels, considerably higher rents have 
been allowed on newly-built structures. Also, 
incomes generally have risen somewhat 
further, and holdings of liquid assets which 
are available for spending have continued 
to increase. All these developments in the 
construction field and in the economy gen- 
erally have been favorable, at least in many 
respects, to further expansion of construction 
activity. 

Meanwhile, however, costs and prices in 
construction and real estate markets have 
risen to levels which are high in relation to 
many other prices and which may be dif- 
ficult to sustain. Building material prices 
by the early part of 1947 were more than 
half again as high as at the end of the 
war and about double the prewar level. 
For some materials, notably lumber, much 
higher levels were reached. Basic wage rates 
in the building trades, which were relatively 
stable throughout the war and for a year 
afterward, have been rising recently as new 
wage contracts have been negotiated. It ap- 
pears that efficiency of operation, while im- 
proving, is still low and that contractors’ 
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margins, which earlier had increased sharply, 
owing in part to unusual allowances for con- 
tingencies, are still higher than in most 
periods. Real estate prices, which advanced 
considerably during the war, rose sharply for 
a year or more after the end of the war in 
response to the strong demand for residential 
and business properties. Since last autumn 
real estate prices have declined somewhat, 
and since early spring construction costs have 
been leveling off, along with prices in many 
commodity markets. 

As a result of these developments many 
construction programs have been reconsid- 
ered. Numerous business concerns have de- 
ferred construction work previously planned, 
and in some instances public bodies also have 
delayed large improvement projects for 
which the need is not urgent or for which 
bids have exceeded authorized expenditures. 
The amount of new residential building 
showed less increase this spring than is usual, 
and the total number of starts for the first 
four months was little different from a year 
ago. 

Although the housing shortage, in the 
sense of the number of family groups with- 
out quarters of their own, is probably as 
great as at any time in the postwar period, 
demand for housing is less insistent. Many 
families actively in the market for houses last 
year have settled in some sort of living ar- 
rangement and apparently are reluctant or 
unable to pay the high prices asked for 
houses, or to commit themselves to mortgage 
obligations based on these prices. Moreover, 
many families who could afford to buy 
houses at going prices and incomes have 
already bought and so also have some who 
would ordinarily be renting. The market 
for new houses has been limited to some 
extent by the quality of materials available 
and of structures built. 


636 


CONSTRUCTION AND REAL ESTATE MARKETS IN 1947 








CONSTRUCTION VOLUME 


The physical volume of construction, in- 
cluding repair and maintenance work as well 
as new construction, so far this year has 
been only moderately higher than in 1939 
and not much greater than in the early 
part of 1946. Reflecting the rise in costs, 
the dollar amount of construction has been 
substantially larger than a year ago and 
more than double the prewar rate. The 
course of the dollar volume of new con- 
struction, as measured by the Departments 
of Commerce and of Labor, is shown 
monthly for recent years on the chart. 


VALUE OF NEW CONSTRUCTION ACTIVITY 
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During the winter of 1946-47 construction 
activity showed a decline which was seasonal 
in nature but in marked contrast with de- 
velopments a year earlier when activity in- 
creased throughout the winter. This spring 
activity has increased somewhat less than 
seasonally. Employment in construction has 
shown little change, after seasonal adjust- 
ment, since last October. The value of con- 
tract awards, as reported by the F. W. Dodge 
Corporation, showed less than a seasonal rise 
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this year through April. These figures, which 
often fluctuate widely from one month to 
another, showed an increase in the first three 
weeks of May, chiefly in public projects. 
Increases in construction activity, after 
allowance for seasonal changes, had been 
widely anticipated for the winter and spring 
months, owing to large unsatisfied require- 
ments and to increased building material 
supplies. In view of actual developments 
this spring, however, estimates of probable 
construction volume have been revised down- 
ward. In April the Department of Com- 
merce reduced its forecast of new construc- 
tion activity for the year from 15 billion dol- 
lars to a range of 11.8 to 13.1 billion, making 
the greatest reductions in estimates of pri- 
vate residential, industrial, and commercial 
building and of highways. No change was 
made in the earlier forecast that repair and 
maintenance work would be about 6/4 bil- 
lion. The revised total for all construction 
work shown in the April estimate is a range 
of 18.3 to 19.6 billion dollars for the Year as a 
whole, compared with 15¥ billion in 1946. 
Composition of work under way. The 
character of new construction now under 
way, as can be seen from the table, is some- 
what different from that before the war. In 
particular, public construction now forms a 
smaller proportion of total new work, 
roughly one-fourth as compared with two- 
fifths before. In dollar amount, public new 
construction is now at a level similar to that 
in 1939, but in physical terms it is consider- 
ably lower. Work on streets and highways, 
which before the war made up 14 per cent of 
total new work, including private as well as 
public work, now is only 8 per cent of the 
total, and work on schools, hospitals, and in- 
stitutional buildings is down from 9 to 3 per 
cent. Recently public residential building, 
which was in considerable volume in 1946 
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when temporary housing for veterans was 
being erected, has declined, while public non- 
residential building has increased. 


ComPosITION OF New ConsTRUCTION ACTIVITY 


[Percentage of total dollar amounts] 
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Source.—Departments of Commerce and of Labor. 


Private new construction this year has 
been in larger physical volume than in 
1939 and has constituted 77 per cent of the 
total dollar volume as compared with 60 per 
cent in 1939. Commercial and industrial 
building has made up a very much larger 
share of private construction and has risen, 
as a proportion of the total, from 9 to 25 per 
cent. Privately-financed public utility con- 
struction represents 11 per cent of the total, 
somewhat more than in 1939. Private resi- 
dential work has made up a slightly smaller 
part of the total new construction and a con- 
siderably smaller part of private new con- 
struction, despite the limitations on nonresi- 
dential building. Whereas in 1939 private 
residential building was 35 per cent of total 
new work, it has recently been only about 
33 per cent, and as a share of private new 
construction, residential building has de- 
clined from 58 to 43 per cent. 

Residential building. Despite the contin- 
ued need for housing, and the increased sup- 
plies of building materials and labor, the 
number of permanent residential units started 
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in the first four months of 1947 was only 
about the same as in the corresponding period 
last year, as is shown in the table. The num- 
ber started in March and April was not 
as large as last year. Many more units have 
been completed so far this year than a year 
ago when the carryover of uncompleted 
houses from the preceding year was by no 
means as large as at the end of 1946. The 
number of unfinished houses has been re- 
duced from the peak reached last autumn 
but is still large. 


PerMANENT New NonrarmM Famity Dwetuinc Unrrts 
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n.a. Not available. 
Norz.—Data from Department of Labor. Only new per- 
manent family dwelling units built in nonfarm areas are 
n including units financed with public funds and 
with private funds, and units built by conventional methods and 
with varying amounts of prefabrication. Single person accom- 
modations, conversions, trailers, and all temporary structures 
are excluded. 


During 1946 about one million residential 
units were started, of which 671,000 were 
new permanent units and the remainder 
were chiefly temporary accommodations for 
veterans. This number compares with 515,- 
000 permanent units started in 1939, 703,000 
in 1941, and 937,000 in 1925. In none of 
these years was temporary construction im- 
portant. The number of permanent units 
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completed in 1946 was only 454,000, due to 
delays arising from shortages of materials 
and from other causes. 

The number of units provided in multi- 
family structures, which are almost entirely 
for rent, has been relatively smaller than be- 
fore the war. Such units, which accounted for 
about 14 per cent of all private units started in 
1939, were only about 8 per cent in 1946 and 
also in the first quarter of 1947. Applications 
to the Federal Housing Administration for 
insurance of mortgages on rental housing 
projects, however, have increased appreciably 
in recent months from about 5,300 units in 
the last quarter of 1946 to 22,000 units in the 
first quarter of 1947 and 14,000 units in the 
single month of April. 


SUPPLIES AND Prices oF Bur~pING MATERIALS 


The building material supply situation has 
shown marked improvement in recent 
months. Whereas practically all materials 
were in short supply earlier, some are now 
freely available, having been produced for a 
considerable period in sufficient volume to 
permit rebuilding of stocks. Production of 
materials since last autumn has been a third 
above the 1939 average, according to the 
Department of Commerce index. Such an 
increase is substantial, though not as large 
as the increase of nearly three-fourths shown 
by industrial production as a whole. 

Expansion of building material production 
has been uneven. Output of lumber in 
April was about one-fifth above the 1939 rate, 
while 22 other materials and supplies in- 
cluded in the index rose somewhat over two- 
fifths on the average. Several items, such as 
water heaters, sinks, gypsum and gypsum 
lath, and warm air furnaces, were being pro- 
duced at rates between twice and three times 
as high as in 1939. On the other hand, some 
items, such as mechanical stokers, range 
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boilers, and hardwood flooring were being 
produced at rates below the 1939 average. 

The accumulation of stocks has also been 
uneven. Since a year ago, stocks of lum- 
ber, cement, brick, structural tile, and some 
metal products have increased considerably, 
while stocks of many other materials, notably 
gypsum products and certain metal products, 
have continued near earlier low levels. Lum- 
ber stocks at mills and in distributive chan- 
nels by the end of the first quarter were esti- 
mated to total 8 billion feet as compared with 
4 billion a year earlier and 18 billion in 1939. 
There is still some lack of balance in the avail- 
ability of materials needed for assembly of 
complete buildings, but this unbalance is a 
minor problem compared with the major 
problem which lack of materials proved to be 
in the first year or more after the end of the 
war. Plant capacity for production of many 
materials has been increasing. 

Wartime shifts in material production. 
The general shortages which marked 1946 
and the special shortages which have still 
been evident in 1947 stemmed from the oper- 
ation of the economy in wartime. Produc- 
tion of some materials was encouraged, but 
in styles, sizes, and grades different from 
those customarily used in construction. After 
the middle of 1943, when the bulk of con- 
struction for war purposes had been com- 
pleted, production of many building materi- 
als was discouraged or prohibited. A sub- 
stantial portion of the brickmaking capacity 
of the country, for example, was closed in 
the middle of 1943. Output of pig iron was 
increasingly shifted from the manufacture of 
plumbing supplies to other fabricated metal 
products, and the manufacture of specialized 
electrical equipment and devices replaced 
production of standard construction types. 
The complex peacetime array of lumber of 
various species, grades, and sizes gave way 
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to an equally complex, but quite different, 

array of products suitable for military and 
military-supporting uses. Stocks of building 
materials generally were drawn down to very 
low levels. 

Along with the changes in the character of 
material production went changes in types of 
employment. Workers were attracted from 
peacetime lines into lines judged essential to 
the war program. Shipyards, for example, 
early attracted skilled workers, such as rig- 
gers, from the woods, and war plants at- 
tracted workers from relatively low-wage 
industries, such as brick-making and lumber 
manufacturing. 

Postwar shifts in material production. 
When the economy began shifting to a 
peacetime basis, many adjustments that had 
been essential for war purposes were found 
to constitute problems for peacetime opera- 
tion. Several months were required for brick 
output to attain prewar levels, not only be- 
cause plants had to be physically reopened, 
but also because labor which had been ab- 
sorbed by better-paying industries had to be 
replaced; operating costs, moreover, had 
risen, while prices of brick were controlled 
at close to prewar levels. Cast iron soil 
pipe foundries faced similar problems, ag- 
gravated by an acute general shortage of 
pig iron. The shifting of lumber prod- 
ucts in wartime had been achieved in 
large measure by differential changes in 
prices which discouraged the output of 
civilian construction types and encouraged 
types needed in shipbuilding, crating, dun- 
nage, and heavy construction. Following 
the war, with costs of production advanced 
and market demand strong, readjustment of 

the lumber price structure came about, after 
considerable delay, largely through increases 


.in the prices of normal civilian products. 


By early 1946 it was recognized that ad- 
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justment of the price structure of building 
materials would have to come largely by in- 
creases in specific items, and between Febru- 
ary and September of that year ceiling prices 
of building materials at all stages of distri- 
bution were raised by amounts ranging from 
10 to 20 per cent. During this period the 
Office of Price Administration and the Office 
of the Housing Expediter worked closely 
together to remove impediments to produc- 
tion of building materials» Achievement 
of volume production and the operation 
of premium payment plans made possible 
smaller increases in price than might other- 
wise have been necessary. After the removal 
of price controls in November, building ma- 
terial prices rose sharply, but because of 
earlier black market operations the rise from 
October to April was probably considerably 
less than the one-third shown by the whole- 
sale price index of the Bureau of Labor 
Statistics. In March and April of this year 
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wholesale prices of building materials were 
about 50 per cent higher than at the end of 
the war and 100 per cent higher than in 1939. 
Prices of some items, notably lumber and 
paint, had risen much more than prices of 
other items, as can be seen from the chart. 
The sharp rise in paint prices was due to 
acute shortages of lead and other pigments 
and also of linseed oil. Recently supplies of 
both lumber and paint materials have been 
increasing, and prices in some markets have 
been declining. 

In the broadest terms, it appears that the 
adjustments in building material production 
from peace to war were achieved by con- 
trolled increases in prices and wages, and 
that the adjustments from war to peace have 
been achieved by price and wage advances, 
which were controlled in some degree at 
first but later were left to the operation of free 
markets. Because it took time to make avail- 
able the supplies required and because mean- 
while many other markets were strong, price 
advances for building materials have been 
large and long continued. The price levels 
reached early this spring and recently main- 
tained for the most part may, in many cases, 
prove to be out of line with what can be sus- 
tained over the longer term. 


ConsTRUCTION CosTs 


Cost increases with which builders and 
contractors have had to deal during and since 
the war have not been confined to prices of 
materials. Wage rates of building mechanics 
have risen, and other cost increases have re- 
sulted from the many inefficiencies in opera- 
tion arising out of delays in receiving ma- 
terials, use of materials poorly adapted to 
requirements, and other such factors. 

Early in the defense program an agree- 
ment was reached between the building 
trades unions and the Government to stabi- 
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lize basic wage rates on defense and war con- 

struction, and throughout the war wage rate 
increases in the building trades were smaller 
than in other nonagricultural employment. 
Overtime work at premium rates of pay re- 
sulted in a substantial rise in average hourly 
earnings during the war, but subsequently 
the amount of overtime declined and along 
with it average hourly earnings. Since the 
middle of 1946 an increasing number of wage 
contracts have been negotiated—generally 
without work stoppages—and altogether ad- 
vances in wage rates since the end of the war 
have amounted to about 15 per cent. 

Costs to owners have been increased by 
wider contractors’ margins, as well as by 
higher material and wage costs, reflecting 
partly the sellers’ market for construction 
services, and partly contingency allowances 
made by contractors to protect themselves 
against further increases in costs during the 
progress of work. On the whole, it seems 
likely that costs to owners in the early months 
of 1947 were roughly twice as high as in 1939 
and that about half of the increase took place 
after the end of the war. 

In recent months there may have been little 
change in costs, as higher wage rates have 
been offset, at least in part, by improved eff- 
ciency of operation growing out of improve- 
ment in the material situation. To an increas- 
ing extent contractors have been willing to 
make firm commitments as to prices and 
completion dates. 

Information on the cost of delays in work 
is scarce, but evidence is ample that there 
have been long delays. In the early part of 
1946, according to sample surveys by the 
Department of Labor, the usual time re- 
quired for completion of a single-family 
house was about eight months, compared 
with three and a half months before the war. 
In recent months, as the material situation 
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has improved, delays have been reduced con- 
siderably. The average time required for 
completion of a single family house has been 
shortened from eight months to five. Because 
of differences in the scale of operation and 
in the sources of supply, delays in nonresi- 
dential construction may not have been so 
great, but they have been substantial. 


RESIDENTIAL REAL Estate MARKETS 


The number of houses changing hands 
rose through the year following the end of 
the war as civilians altered their living ar- 
rangements and veterans entered the market. 
About two and a half million houses changed 
hands in this period, and prices of houses 
rose sharply. The large volume of transfers 
and the higher prices were made possible by 
the high and rising levels of employment and 
aggregate income, supplemented by large 
holdings of liquid assets, and, particularly in 
the case of veterans, by plentiful mortgage 
credit. 

By last autumn, however, real estate ac- 
tivity was declining, and since then prices 
have declined somewhat. This shift re- 
flected the unwillingness or inability of po- 
tential buyers to follow the market up even 
though their incomes were showing some 
further increase. Many people were becom- 
ing more or less adjusted to the rather un- 
satisfactory living quarters they were obliged 
to accept temporarily after the war. The 
rapid rise in prices of foods and many other 
consumer goods was encroaching seriously 
on the purchasing power of consumer in- 
comes. At the same time more goods, par- 
ticularly durable goods, were becoming avail- 
able to compete for consumers’ dollars. Un- 
der these circumstances, following a con- 
siderable period in which many potential 
buyers had satisfied their requirements, con- 
sumers gave more careful consideration to 
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the quality of houses available, the prices at 
which they could be bought, and the extent 
of the continuing obligations of home owner- 
ship. Once the market stopped advancing, 
moreover, the prospect that buyers could 
dispose of properties later at a gain or at 
least without loss was diminished. 

Prices of houses are now about double the 
prewar level, with some up considerably 
more and others considerably less, and it has 
been suggested that such a general level 
might easily be maintained because con- 
sumers’ incomes, even after allowance for 
increased personal taxes, currently are more 
than double the prewar level. The problem, 
however, is much more complicated than 
such a comparison would indicate. The 
obligations of home ownership extend over 
a long period and one very basic question is 
how incomes may change in this period. 
Another consideration is that the higher cur- 
rent incomes are being derived in consid- 
erable part from a larger physical output of 
goods and services; accordingly, if the prices 
of goods consumers buy were as much higher 
than before the war as incomes, a substan- 
tial share of the goods being produced 
now could not be sold. In the real estate 
market, it is true, the supply of housing has 
increased very little and for this reason 
prices in this field may be relatively stronger 
than in some other fields. Recent develop- 
ments, however, indicate the existence of 
elements of weakness in this market, evi- 
dence of which appeared while building 
materials were still acutely short and con- 
struction costs were still rising. 

Residential building for sale. The course 
of residential building, noted earlier, has been 
strongly influenced by these changes in the 
real estate market. The rapid rise of real 
estate prices during most of 1946 provided a 
favorable setting, and the volume of building 
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of houses for sale expanded rapidly. Costs 
were high but still rising. Later the apparent 
end of the rise in the real estate market 
while costs were still rising led to the failure 
of residential building to expand further at 
this time. Because incomes recently have not 
been rising as rapidly as formerly, because 
other demands on income have risen sharply, 
because the most urgent demands for single- 
family houses have been met, and because the 
material supply situation has been improving, 
high costs now discourage potential buyers 
more than before. Many of the families 
whose needs have been most pressing, or those 
whose financial position has been strongest, 
have made their adjustments. Those who can 
wait, and those who cannot possibly afford 
to make the commitments required in the 
present market, have probably reconciled 
themselves to making their present quarters 
do. The requirement that houses built for 
sale be held for veteran occupancy, some- 
times cited as a reason for the leveling off 
in residential building, would be no obstacle 
to sales if veterans could afford to buy and 
were willing to pay. Lenders and appraisers, 
moreover, would be less reluctant to recog- 
nize present costs as measures of value if they 
felt sure that the real estate market was still 
strong. 

Rental housing. The low level of rental 
building relative to construction for sale, and 
also to the number of families who would 
prefer to rent rather than own their homes, 
reflects a number of conditions. For several 
years the real estate market has been more fa- 
vorable to building for sale than to building 
for rent. In a period of rising real estate 
prices the builder for sale can assume the 
risks of building with reasonable assurance 
that he will be able to find a buyer who, in 
effect, will assume the risk of carrying the 
real estate through whatever market condi- 
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tions may be ahead. The builder for rent, 
on the other hand, must usually assume both 
the risks of building and the risks of owner- 
ship. The risks of carrying real estate may 
appear unduly large when building costs are 
high, even though rents currently permitted 
on new properties and actually obtainable 
in the market at this time are also high. 

In addition to the market factors making 
building for sale more attractive, Govern- 
ment mortgage aids to private building have 
been better suited to building for sale than 
to building for rent. In large measure they 
have operated to relieve builders for sale of 
the risks not only of carrying real estate 
but also of construction itself, while builders 
for rent have been required to assume part of 
both of these risks. The long-term, amor- 
tized mortgage, sponsored by the Govern- 
ment, has strengthened the “for sale” market 
by removing, as far as the obligations of the 
buyer are concerned, some of the differences 
between ownership and tenancy. Early in 
1947 the Federal Housing Administration 
modified some of its regulations governing 
the insurance of rental-housing mortgages, 
mainly in the direction of relieving builders 
and sponsors of both construction and owner- 
ship risks, and this accounts in part for the 
increase in applications for rental-housing 
mortgage insurance, mentioned on page 638. 

Rent control arrangements on new hous- 
ing have permitted considerably higher rents 
on new units than on old, especially since 
the end of the war. Consequently, although 
it seems clear that rents on old units have 
been held below free market levels, there 
is some question whether rents on new 
units would have been set much higher in a 
free market than they have been recently 
under controls. In New York, for example, 
where rents much higher than the $80 per 
month permitted for the rest of the country 
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were authorized in March, several institu- 
tional investors are reported to have delayed 
construction of rental projects because they 
felt that tenants would be unable to pay the 
rentals required by current costs. 

The need for additional housing continues 
to be great, and relatively less has been done 
to satisfy the rental market than the market 
for owner-occupancy. At the present time 
prices of houses and costs of construction ap- 
pear to be too high, notwithstanding ad- 
vanced levels of consumer incomes and large 
accumulated savings, to permit the needs to . 
be met very rapidly. The situation in many 
respects is similar to that after the first World 
War when residential building declined in 
1920, accompanying a sharp rise in building 
costs, despite housing shortages and rising 
rents. Residential building at that time re- 
covered quickly after costs were adjusted 
downward, despite unfavorable conditions 
in many other sectors of the economy. 


Mortcace Dest on Houses 


Since the end of the war the amount of 
outstanding mortgage debt on houses has 
risen by about 6% billion dollars, or one- 
third, from about 194 billion dollars to 
about 26 billion. The corresponding amount 
at the end of 1929 was 21 billion and at the 
low in 1936 was 17 billion. The sharp in- 
crease in outstandings since the end of the 
war has come about partly as a result of the 
financing of the purchase of new houses but 
chiefly as a result of a large amount of financ- 
ing accompanying active trading in old 
houses. Advancing prices of real estate have 
contributed very directly to the rise, at once 
making necessary additional borrowing for 
the purchase of houses and increasing the 
amount which could be borrowed. The 
amount of new mortgage loans written in 
this period of less than two years has been 
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about 14 billion dollars, of which about 
3¥, billion has been insured or guaranteed 
under the Servicemen’s Readjustment Act. 
Monthly figures on the amount of loans made 
under the Servicemen’s Readjustment Act 
and also on total recordings of $20,000 or 
less are shown on the chart. The amount 
retired, in considerable part in connection 
with the writing of new loans, has been 
about 7'4 billion. 


NONFARM MORTGAGE LENDING 
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For mortgages under $20,000, data on nonfarm mortgages 
recorded during month from Federal Home Loan Bank 
Administration; for G.I. home loans, loans closed under the 
Servicemen’s Readjustment Act: October 1946-date, from Vet- 
erans Administration; January-September 1946, estimated by 
National Housing Agency from records of Veterans Admin- 
istration. Latest figures shown are for April 1947. 


Annual figures on loans made, retirements, 
and outstandings are shown in the table for 
the period 1941 through early 1947. In 
1941, a year of fairly active building and 
trading, outstandings increased by about one 
billion dollars. In marked contrast with this, 
during the war years 1942 and 1943 retire- 
ments exceeded new loans and outstandings 
declined. This shift after 1941 was due in 
part to a steady increase in retirements, re- 
sulting from improvement in the cash posi- 
tion of many borrowers. Incomes were ad- 
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vancing sharply then, and since expenditures 
were limited by wartime shortages of goods 
and by price control, larger amounts were 
available for debt reduction. In these years 
the volume of new loans made was consid- 
erably lower than in 1941, and this also con- 
tributed to the change from a situation of 
increasing debt to one of net retirement of 
debt. In 1944, however, the amount of new 
loans written rose above the 1941 level and 
approximated the amount of retirements. 
New loans increased further in 1945, doubled 
in 1946, and have continued at a high level 
in 1947. 
Mortcace Dest on 1- To 4-Famity Houses 


{In millions of dollars} 





Change 
in out- 
standings 
(during 
period) 


Loans 
made 
(during 


Apparent 
retire- 
ments 

(during 
period) 


Period 





+992 
—187 
—366 
—14 
+463 
+4,570 
+1,439 


3,768 
3,155 
3,183 
3,830 3,844 
4,701 4,238 
9,453 4,883 
3,000 1,561 


2,776 
3,342 
3,549 


6 
1947 (4 months) 

















® Preliminary. 

Nore.—Data on outstanding and loans made, 1941-46, from 
Federal Home Loan Bank Administration; four months 1947 
estimated by Federal Reserve. Apparent retirements derived 
from these data. 


As a consequence of net debt retirement 
of a little over one-half billion dollars dur- 
ing the war and an increase in debt of 64 
billion dollars since the war, the net increase 
in outstanding mortgage debt on houses 
since the end of 1941 has amounted to about 
6 billion dollars, or 30 per cent. This in- 
crease contrasts with a decline of over one 
billion dollars or nearly a fifth in farm 
mortgage indebtedness during the same 
period. The rise in aggregate indebtedness 
on houses has been much less proportion- 
ately than the increase in the aggregate mar- 
ket value of nonfarm houses, but many mort- 
gages have been written at unusually high 
ratios of debt to value. 
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Since the beginning of the war there have 
been marked changes in the ownership of 
the debt, as can be seen from the table. All 
types of private lenders except mutual sav- 
ings banks have increased their debt hold- 
ings. Savings and loan associations and com- 
mercial banks have increased their holdings 
most, and their share of the total has risen 
from 35 to 45 per cent. A considerable part 
of this shift has occurred since the end of 
the war. 


OwnersHip oF MortcacEs on 1- to 4-Famity Houses 











Total Percentage distribution of mortgage holdings 
la 
nd of (in bil All Savings | Com- Insur- All 
yous lions of | ™ort- || nd loan} mercial | ance other 
dollars) | S#&¢e8 associa- | banks com- mort- 
am tions panies | gagees 
1941. 20.1 100 23 12 10 55 
1942. 19.9 100 23 12 11 53 
1943. 19.5 100 24 i3 12 52 
1944. 19.5 100 25 12 13 51 
1945... 20.0 100 27 13 il 49 
1946?. 24.6 100 29 16 11 44 
































» Preliminary. 
Source.—Federal Home Loan Bank Administration. 


From fragmentary data it appears that, of 
the 27', billion dollars of new loans made on 
1- to 4-family houses since the beginning of 
the war, some 7'4 billion dollars was prob- 
ably lent in connection with the purchase 
of new houses built since the war began 
and about 15 billion dollars was lent in 
connection with the transfer of old prop- 
erties. The remaining 5 billion dollars was 
lent for property improvement, refinancing, 
and other purposes not connected with new 
building or with transfers of property. Of 
the 21% billion dollars of debt retired, 
about 9 billion, or less than half, was ex- 
tinguished as a result of transfers of prop- 
erty. The difference between this amount 
and the 15 billion dollars lent in connec- 
tion with property transfers reflected chiefly 
the fact that more properties were mort- 
gaged for larger amounts after sale than 
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before. About 12'4 billion dollars of debt was 
retired in regular amortization payments 
and other transactions not connected with 
transfers of property. 

Home owners who have reduced or elimi- 
nated their mortgage debt are in a stronger 
position now than they were before. Some of 
the others, however—particularly those whose 
debt has been written fairly recently—are in 
a less favorable position. An element of 
strength in this situation, at least as far as 
lenders are concerned, is the underwriting 
commitments of the Federal Government. 
Of the 26 billion dollars of debt on 1- to 
4-family houses outstanding at the end of 
April, about 8 billion was insured or guar- 
anteed by Federal agencies, 444 billion by 
the Federal Housing Administration, and 
3¥, billion by the Veterans Administration 
under the Servicemen*s Readjustment Act. 


PRrosPEcTs 


During the course of this year, evidence has 
accumulated that with costs at current ad- 
vanced levels construction activity cannot be 
regarded as a wholly independent element 
of strength in the economic situation not- 
withstanding existing shortages of buildings. 
Real estate markets have already eased some- 
what despite some further rise in national in- 
come. At existing costs, which are probably 
double those before the war, construction 
markets seem to depend to a considerable ex- 
tent on the volume of work that can be un- 
dertaken without the usual regard for cost. 
Even with liquid asset holdings at a high 
level, there is real question whether current 
and prospective levels of income, for both 
business concerns and consumers, can con- 
tinue to support the going level of construc- 
tion costs or of real estate prices. In the fie'd 
of mortgage credit the amount of loans out- 
standing on residential properties has in- 
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creased sharply since the end of the war and 
is considerably larger than before the war 
although not so much larger as income. The 
bulk of the existing debt has been written in 
the rising market of recent years, and in many 
instances mortgages have been written at 
high ratios of debt to value. Lenders in con- 
siderable part are protected by Government 
guarantees against loss on the mortgages, par- 
ticularly on loans to veterans, but borrowers 
in numerous cases have undertaken obliga- 
tions which are large in relation to their in- 
comes and which involve considerable risk. 

Altogether the situation in construction and 
real estate markets appears to be much less 
satisfactory than had been expected by ob- 
servers who underestimated the rise in costs 
and the resistance to higher costs. The situa- 
tion in this sector of the economy, however, 
seems to be much less vulnerable than in the 
late 1920’s. Then vacancies were numerous, 
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following a prolonged period of high con- 
struction activity, and a great many obliga- 
tions secured by real estate, including a large 
number of junior liens, were on an unsound 
basis. The immediate effect of a reduction in 
building costs at this time might be to encour- 
age delay in carrying out some construction 
plans, but as costs reached lower levels and 
the quality of construction improved, many 
people could be expected to undertake proj- 
ects now set aside. A decline in real estate 
prices would increase the difficulties of those 
who have assumed obligations written on the 
basis of peak values but would make it pos- 
sible for many people now priced out of the 
market to re-enter it. Actual developments 
in the whole field will depend in part on 
adjustments made in this part of the economy 
and in part on the course of activity, em- 
ployment, and incomes in other sectors of 
the economy. 
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SURVEY OF CONSUMER FINANCES! 


Part I. Expenditures for Durable Goods and Investments 








For the second successive year, the Board of 
Governors of the Federal Reserve System has 
sponsored a survey of consumer finances—saving, 
liquid asset holding, income, and spending for 
durable goods, houses, and investment.? These 
annual surveys provide insights into the shifting 
financial positions of consumers; their purchases 
and plans to purchase durable goods and houses; 
their current attitudes and plans with regard to 
saving, liquid asset holdings, and investment; and 
their expectations as to general economic condi- 
tions. 

This article presents survey findings with regard 
to purchases of consumer durable goods and houses 
in 1946; plans to purchase such items in 1947; how 
consumers financed these purchases in 1946 and 
plan to finance their purchases in 1947; uses of 
liquid assets in 1946; and consumer attitudes con- 
cerning the economic outlook at the beginning of 
1947 as compared with attitudes at the beginning 
of 1946. Subsequent articles will present more 
complete information dealing with consumer in- 
come, saving, and liquid asset holdings. 

This second survey was conducted for the Board 
by the Survey Research Center of the University of 
Michigan. Approximately 3,000 interviews were 


1This article was prepared by Duncan McC. Holthausen of 
the Board’s Division of Research and Statistics. It is the first 
in a series to be issued presenting the results of the Board’s 
Survey of Consumer Finances in 1947. Other articles will 
appear in succeeding issues of the Buiuetrn. 


Dr. Rensis Likert, Director, and Dr. Angus Campbell, 
Assistant Director, Survey Research Center, University of 
Michigan, were in general charge of the survey. Responsi- 
bility for detailed planning and supervision of the survey, 
including interviewing, editing, tabulation of survey results, 
and preparation of survey studies was carried by Dr. George 
Katona in collaboration with Mrs. Eleanor E. Maccoby, both 
of the Survey Research Center’s staff. Mr. Charles F. Cannell 
served as head of the field staff and Mr. Roe Goodman’ as 
head of the sampling section of the Center. This staff was 
formerly associated with the Division of Program Surveys, 
U. S. Department of Agriculture. 


From the Board of Governors, general supervision of the 
survey has been under the direction of Woodlief Thomas. 
Director, and Ralph A. Young, Assistant Director, of the 
Division of Research and Statistics. Mr. Holthausen has 
been in charge of the analysis of the data and the preparation 
of reports. Generous and helpful cooperation was received 
from members of the technical staffs of the Bureau of the 
Budget and other interested public agencies in developing the 
survey plans. 

2The first survey was made for the Board of Governors early 
in 1946 by the Division of Program Surveys, Bureau of Agri- 
cultural Economics, U. S. Department of Agriculture. Results 
of that survey were reported in 1946 in the June, July, and 
August issues of the BuLLEeTiIn under the general title National 
Survey of Liquid Assets, 


June 1947 


taken in 66 areas distributed over the nation. 
Different samples, each representing a cross-section 
of the nation’s consumers, were used in the first and 
second surveys. The interview unit was the con- 
sumer spending unit, defined as all persons living in 
the same dwelling and belonging to the same fam- 
ily who pooled their income to meet their major 
expenses. Spending units were interviewed because 
it is believed that they represent consumer units of 
economic decisions, actions, and plans better than 
families (which in some cases contain more than 
one spending unit) or individuals. Sampling 
methods used, however, permit tabulation of many 
survey results on a family basis also, and some of 
the results will be presented on this basis in follow- 
ing articles. 

The technique of the sample survey used to ob- 
tain information on consumer finances in 1946 and 
again in 1947 is a development of relatively recent 
years. Inquiry about the financial position of 
spending units—for instance, their incomes and 
bank deposits—was made in the course of an hour- 
long personal interview in which the respondents 
were given an opportunity to discuss freely their 
financial actions, plans, attitudes, and expectations, 
and were asked to explain why they acted as they 
did and why they feel as they do. These methods, 
and therefore the findings, are still experimental in 
many respects. Significance of the findings is par- 
ticularly difficult to assess because similar informa- 
tion has not been available in the past. As was 
stated in the first article reporting the findings of 
the 1946 survey: “Not until several such surveys 
have been conducted under varying economic con- 
ditions and until their results have been fully tested 
against other data and events, will it be possible 
to be sure of the implications of the findings of such 
surveys or the predictive value that they may have.” 
The availability of the 1946 survey results greatly 
enhances the usefulness and meaning of this year’s 
survey, but the need for caution in interpreting the 
survey findings continues to merit strong emphasis. 


$A nontechnical appendix to this article discusses the sampling 
methods used in the present survey, the basis of selecting in- 
terview units, and the statistical reliability of the survey's 
results. 
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SUMMARY OF SurRvEY REsULTs 


It is known from various sources of information 
e that in 1946 consumer saving, as measured by the 
excess of income received by individuals over per- 
sonal taxes paid and expenditures for consumption, 
was much smaller than in wartime years. Com- 
prehensive estimates indicate a volume of net 
saving in 1946 of about 18 billion dollars, or about 
half the wartime average. Individuals continued 
to increase their bank deposits during the year, 
while their holdings of United States Government 
securities showed only slight further growth. In- 
dividuals spent larger amounts for the purchase of 
durable goods, houses, and farms than in any 
year since before the war, and at the same time they 
increased their borrowings for the purchase of 
durable goods and against mortgages. The princi- 
pal purposes of the survey of consumer finances 
were to ascertain how changes in income, savings, 
and indebtedness were distributed among various 
groups of people and also the recent and prospec- 
tive behavior of these groups with reference to pur- 
chases of certain durable goods and housing and to 
investment of their savings. Although the complete 
results of the survey have not yet been analyzed. 
some of the significant preliminary findings may be 


summarized. 
Liquid asset holdings and income. 


1. The net increase of approximately 8 billion 
dollars in total personal holdings of Government 
bonds and bank deposits during 1946, as estimated 
from Treasury and banking statistics, reflected in- 
creases by about two-fifths of all spending units, 
while about the same proportion reported net de- 
clines. In upper-income groups additions to hold- 
ings were more frequent than withdrawals while 
in lower-income groups the reverse was true. It 
appears that increases were of larger average size 
than withdrawals. 

2. For all spending units showing a net decline 
in liquid asset holdings during 1946, the total re- 
duction approximated 10 billion dollars. Of this 
aggregate decline in holdings about 40 per cent 
was used to pay for living expenses, medical care, 
emergencies, and other consumption purposes; 
about 20 per cent for consumer durable goods; over 
20 per cent for housing; and nearly 20 per cent for 
investment purposes, including investment in 
securities and unincorporated businesses. 

3. Among spending units that reduced their 
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liquid asset holdings, those in the lower-income 
brackets used the funds withdrawn primarily for 
living expenses, emergencies, and other consumption 
purposes. Among people in the higher-income 
brackets, however, reduction of liquid asset hold- 
ings was more frequently a result of transfer of 
bank deposits or Government bonds into real estate 
or other investments. 

4. There was a moderate shifting of spending 
units from lower to higher income groups in 1946. 
Fewer spending units had incomes of less than 
$2,000 in 1946; more had incomes above this level. 

Expenditures for durable goods and housing. 

5. Spending units in the $2,000-$5,000 income 
groups, or about half of all units, accounted for 
more than half of the amounts spent for durable 
goods and houses in 1946. Units in higher-income 
brackets accounted for a relatively larger portion of 
the amount spent for these purposes than did units 
in lower-income brackets. 

6. The total number of spending units actually 
buying consumer durable goods and houses in 1946, 
as estimated from this year’s survey, was closely 
similar to the number that in last year’s survey in- 
dicated intentions to make such purchases. A sig- 
nificant proportion of prospective purchasers of 
new durable goods and new houses were unable to 
satisfy their demands and some of these prospective 
buyers apparently shifted to markets for used dura- 
ble goods or existing houses. In addition, a sub- 
stantial number of consumers who had no plans 
for buying cars at the beginning of the year pur- 
chased used cars. Thus the estimated number of 
consumers expecting to buy these goods was nearly 
identical with the estimated number that bought 
during the year. 

7. Of the total 1946 expenditures for durable 
goods, less than one-fifth was borrowed and about 
one-third was drawn from previously accumulated 
liquid assets; trade-in allowances and current in- 
comes accounted for the rest. In buying houses— 
newly built as well as old houses—about half of the 
purchase price, on the average, was obtained from 
mortgages, with the balance derived largely from 
the sale of real estate and from withdrawals of 
liquid assets. 

Economic attitudes and expectations of consumers. 

8. People generally were optimistic about the 
country’s immediate economic future. Continua 
tion of prosperous times during 1947 was antici- 
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pated much more frequently than a possibility of 
recession. 

9. More consumers expected an increase in their 
own money incomes during 1947 than expected a 
decrease. 

10. Spending units frequently expressed dissat- 
isfaction about the high level of prices. 

11. Nearly half of all spending units expected 
prices to fall in the coming year and only one-eighth 
definitely expected rising prices; the others looked 
for little change or gave conditional answers. 

-12. Consumers generally felt that to save a part 
of current income was at least as important today 
as it was during the war. 

Consumer intentions to purchase consumer durable 
goods and houses and to invest in nonliquid assets. 

13. Dissatisfaction with current levels of prices 
and expectations of price reductions were reflected 
in some hesitancy in making definite plans to pur- 
chase durable goods and houses. Accordingly, con- 
sumer spending plans reported early this year 
indicate that demand for some of these items is 
abating but continues at relatively high levels. 

14. Demand for new automobiles, however, was 
as strong at the beginning of 1947 as a year earlier. 
The number of spending units intending to buy 
new cars in 1947 appears to be considerably larger 
than the number of cars likely to be produced for 
domestic sale to consumers. 

15. Used car demand tends to exceed substan- 
tially that indicated by consumer plans to purchase 
because of the many unforeseen factors influencing 
buying decisions in the used car market. In 1946, 
about three times as many consumers bought used 
cars as had indicated plans to buy. 

16. Intentions to buy consumer durable goods 
other than automobiles in 1947 are significantly 
less pronounced than were intentions to buy these 
same goods in 1946. 

17. Because of price considerations many con- 
sumer units, and more particularly those in lower- 
income brackets, have disappeared from the list of 
prospective purchasers of houses. Consequently, 
the indicated total of prospective house purchasers 
for the year 1947 is somewhat below the total of 
prospective purchasers estimated from the survey 
for the year 1946. 

18. In buying consumer durable goods during 
1947, consumer credit and liquid assets will ap- 
parently be used to a greater extent than in 1946 
if prospective purchasers carry out their intentions. 
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19. As a year ago, most holders of liquid assets 
expressed preference for Government bonds and 
bank deposits as against investments in real estate 
or securities. Nevertheless, consumers planned to 
transfer during 1947 a few billion dollars of their 
liquid assets to other forms of investment. The 
amounts to be placed in real estate (not for per- 
sonal occupancy), securities, or unincorporated 
businesses show no significant shift from 1946 in- 
tentions, which corresponded quite closely to actual 
performance during that year. 


Conclusions 


20. With current money incomes generally at 
maximum levels and liquid asset holdings further 
increased, the financial position of consumers in 
general continued strong during 1946. Increases 
in liquid assets were not as great, however, as in 
wartime years, and for consumers as a whole they 
were offset to a much greater extent by additional 
indebtedness. 

21. Some consumer units, particularly those in 
lower-income brackets whose income status had 
remained unchanged, showed weaker financial posi- 
tions at the beginning of 1947 than at the begin- 
ning of 1946. Price increases during 1946 reduced 
the effective purchasing power of their incomes and 
of such savings as they had, and there was frequent 
spending of liquid asset holdings by lower-income 
groups during 1946 for regular living expenses and 
medical care. 

22. Consumer intentions to buy consumer dura- 
ble goods and houses point to a possible tempering 
during 1947 of the very strong demand for durable 
goods, other than for automobiles, that character- 
ized 1946. That is, some lessening of inflationary 
pressures is indicated, but buying will apparently 
continue at high levels. Any marked increase or 
decrease in prices or in incomes during the year 
might be expected to modify actual performance 
as compared with earlier intentions. 

23. Use of the large volume of accumulated 
liquid assets, together with consumer borrowing, 
will continue during 1947 to add significantly to. 
purchasing power available from current income. 
Use of consumer credit, however, in purchasing 
durable goods during 1947 will probably continue 
to remain below prewar use relative to the volume- 
of current purchases. This is because of the large 
liquid asset holdings of many individuals in all 
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income classes, as well as because of limitations of exact quantity of any durable item that will be 
credit terms, imposed by regulation. purchased during the year. In interpreting shifts 
in the number of spending units intending to buy 

EXPENDITURES FOR SELECTED ConsUMER DURABLE consumer durable goods or houses at this stage, 
Goons anp Houses only broad inferences as to the direction of possible 


At the begimning of both 1946 and 1947 in- changes in demand for particular types of goods 
formation was obtained on consumer intentions to are warranted. 
buy consumer durable goods and houses during the Automobiles. According to consumer intentions 
year. From these data estimates were derived of expressed at the beginning of 1947 about 4 million 
total prospective purchases. Table 1 shows the per- spending units are prospective buyers of new pas- 
centages of spending units indicating intentions to senger automobiles in 1947. It thus appears that 
purchase and actual purchases, derived estimates of | consumer demand for new automobiles will likely 
the total number of purchasers, the reported average absorb all of the new cars produced for domestic 
price per article, and estimated total expenditures. use. Last year a similar number expected to buy 

The derived estimates of intentions to buy rep- new cars, but only about 2 million new passenger 
resent experimental data and, as pointed out earlier cars were produced and roughly three-fourths of 
in this article, must be interpreted with caution. these, after allowances for sales to businesses and 
The volume of purchases in any given year also isa governments and for export, were distributed to 
function of income, the availability of articles, price, domestic consumer markets; consequently, con- 
quality and style considerations, and other factors sumers were unable to buy as many new cars as 
not fully known to buyers at the beginning of the _ they planned. 
year. In view of the exploratory nature of the in- In 1946 three times as many consumers bought 
formation, no basis is afforded for predicting the used cars as expected to do so at the beginning of 
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ConsuMER INTENTIONS To Buy in 1946 anp 1947 anp Actuat Purcnasts 1n 1946? 
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Estimated total 
Percentage of number of Aver expenditures 
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Used cars 


Other selected durable goods: 


Purchases planned, 1946 
Actual purchases, 1946 ; 
Purchases planned, 1947... ; 4-11 310 


Houses: 
Purchases planned, 1946 4 ap. i , : Ai- 3. | 5,020 15.6-19.3 
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Actual purchases, 1946 ¢ : 7 55,390 14.5 
Purchases planned, 1947 4 ; ' : .1- 3 6,310 13.3-20.2 














1 Intended purchases for the year 1946 were ascertained in the first survey made early in 1946. Actual purchases during 1946 and 
intended purchases for 1947 were ascertained in the second survey, early in 1947. In each case where a range is presented the bottom 
of the range includes all those who said definitely they would buy and one-half of those who said they probably would buy but might 
not. The top of the range includes all those who said they definitely or probably would buy, and one-half of those who said they were 
undecided. The distribution of spending units by intentions to buy, 1946 and 1947, is shown in supplementary Table 11 following the 
text of this article. 

? Data not available. 

+ This figure represents the number of cars bought. not the number of spending units that bought cars. The 5 million cars were 
bought by 4.9 million spending units—a few spending units bought more than one car. 

‘ . ~~ oe are excluded from the housing figures inasmuch as their purchases of housing are usually incidental to their purchases of 
arm land. 

5 The figure is a rough estimate, subject to many qualifications. One of these is that the average price of the houses bought included 
p> dl a made during the year 1946; those who built a house may have paid more than indicated, paying part of the cost in 

45 or : 
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the year—many people who had expected to buy 
new cars evidently shifted to used cars, and many 
who had not expected to buy cars at all bought 
used cars. Purchase of used cars is subject to 
many influences which are not allowed for in plan- 
ning. Damage in accidents or unexpectedly heavy 
repair bills may bring about unforeseen purchases. 
While an estimated 1.5 million people planned to 
buy used cars in 1947, or few more than intended 
to buy in 1946, it may be safely assumed that 
the number of used cars bought in 1947 will be 
much greater than that total. 

While the people with incomes of under $3,000 
bought about as many automobiles as they had 
planned to buy in 1946, the upper-income groups 
did not fully carry out their buying intentions. This 
comparison is given in Table 2. Probably many of 
these people preferred to wait until they could get 
new cars; their deferred demand is being carried 
over into the current year. In 1947 it may be an- 
ticipated that more spending units in all income 
groups will buy automobiles (new and used cars 
together) than actually planned to do so at the be- 
ginning of the year. 

The market for cars (new and used considered 
together) falls chiefly in the $1,000-$5,000 income 
brackets. As shown in the chart, spending units 
with incomes of under $1,000 make up 17 per cent 
of the spending units, but include only 3 per cent 
of the people who bought automobiles in 1946 


and only 1 per cent of the amount spent for 
automobiles. The spending units with incomes of 
$5,000 or more, or 10 per cent of all spending units, 
bought 18 per cent of the cars purchased and spent 
28 per cent of the money spent for cars. This upper- 
income group characteristically bought new cars, 
while people with smaller incomes more often 
bought used cars. 

Other durable goods. Demand for other selected 
consumer durable goods, including refrigerators, 
furniture, radios, washing machines, and certain 
other articles, does not appear to be as firmly sup- 
ported by planned. purchases as automobiles. As 
may be seen from Table 1, the estimated number 
of people expecting to buy such articles is con- 
siderably smaller than it was a year earlier. At 
that time, over 25 per cent of the spending units 
expected to buy some such item during 1946, while 
only a little over 20 per cent have such plans for 
1947. 

The number of people who bought other 
durable goods in 1946 is about the same as the 
number who expected to do so. Intentions were 
not uniformly carried out, however, in all types 
of goods. People bought fewer refrigerators and 
washing machines than they had intended to and 
about the same number of radios, while many more 
bought furniture than had planned to do so at the 
beginning of the year. Failure to acquire refriger- 
ators and washing machines as contemplated early 
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DisTRIBUTION OF CONSUMER INTENTIONS To Buy In 1946 anv 1947 anv or AcTuat Purcnasers in 1946 
By Income Group oF PurcHasER* 














Prospective and actual purchasers as a percentage of 
all units within each income class 
Type of purchase 
All income Less than $1,000- $2,000- $3,000- $5,000 
groups $1,000 $1,999 $2,999 $4,999 and over 

Automobiles: 

Expected to buy in 1946. . acsitn wkktal 11 3 8 11 16 26 

Bought in 1946........ bintde gs <mecel il 2 9 13 il 20 

Plan to buy in 1947............. « 12 4 6 12 18 24 
Other selected durable goods: 

Expected to buy in 1946.............. : 28 14 25 32 34 38 

Bought in 1946...... bec ae 28 14 25 32 36 35 

Plan to buy in 1947...... ; 21 9 17 24 28 26 
Houses: 

Expected to buy in 1946... S 4 9 9 il 

) J Se eee 7 3 6 7 8 13 

Plan to buy in 1947... 6 1 6 6 8 9 























1 Intended purchases for the year 1946 were ascertained in the survey made early in 1946. Actual purchases during 1946 and in- 


tended purchases for 1947 were ascertai 


ascertained early in 1947. In every case, the 


expecting to buy includes those who 


percentage of people 
said definitely they would buy and those who said they probably would do so. Intended purchases in 1946 are related to 1945 income, 
and actual purchases in 1946 and intended purchases for 1947 to 1946 income. 
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in 1946 was undoubtedly partly due to the fact 
that these items were not fully available, and it 
can be expected that in 1947 plans may be carried 
out more completely. Again in 1947 there may 
be a great many furniture buyers who at the be- 
ginning of the year did not anticipate their needs 
for furniture. 


PURCHASES OF AUTOMOBILES 
AND SELECTED DURABLE GOODS 
PERCENTAGE DISTRIBUTION BY INCOME GROUPS, 1946 






































amount NUMBER 
SPENT 
PURCHASERS | NUMBER PURCHASERS 


SELECTED 


AUTOMOBILES DURABLE 6000S 


As shown by Table 2, within each income group 
the proportion of spending units purchasing selected 
consumer durable goods during 1946 corresponded 
to the proportion contemplating purchases at the 
beginning of the year. The decrease already noted 
in over-all buying intentions for 1947 also appears 
within each income classification. 

In 1946 spending units in the income classes of 
$2,000 to $5,000 accounted for three-fifths of the 
dollar volume of expenditures for selected durable 
goods other than automobiles, and those with in- 
comes of over $5,000 accounted for another quarter 
of the total. As shown in the chart, about one-fifth 
of the buyers were in the income class of $1,000 to 
$1,999, but they contributed little over a tenth of 
the total amount spent. Spending units with in 
comes below $1,000 accounted for a very minor 
share of the market for these goods. 

Houses. Fewer people plan to buy houses in 1947 
than either planned to buy or bought them in 1946. 
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These plans cover both newly constructed houses 
and those built in previous years. The number of 
spending units with definite plans to buy houses 
during 1947 declined while the number of units 
with indefinite plans increased. Spending units with 
veterans as members account for almost one-half 
of the prospective house purchasers. 

More spending units are uncertain and undecided 
about entering the housing market now than a 
year ago. It is estimated that at the beginning of 
1947 at least 1 million spending units planned to 
buy newly built houses in 1947. Almost half the 
prospective 1947 purchasers of newly built houses 
would spend more than $6,000 but no more than 
one quarter planned to pay as much as $10,000. 
For houses of all types, they planned to pay about 
$6,300 on the average, which is about 25 per cent 
more than the average payment contemplated for 
1946. The lowest income group of spending units 
has almost completely withdrawn from the housing 
market, and spending units with incomes of $5,000 
or more also show a tempering of intentions to buy 
houses, especially in relation to their actual pur- 
chases of houses in 1946, 


MetuHop or PAYMENT FoR PURCHASES 


In purchasing automobiles and other selected dur- 
able goods, about 55 per cent of the prospective 
buyers in 1947 plan to pay full cash (including 
trade-in allowances). As shown in Table 3, this 
corresponds closely to the number of purchasers 
who expected to pay cash in 1946. Actually in that 
year a larger proportion of buyers, nearly two-thirds 
of the total, paid cash, and only one-third used 
instalment credit. Cash payments, as shown in 
this table, include amounts obtained from current 
income during the year, withdrawals from pre- 
viously accumulated liquid asset holdings, proceeds 
from sales of other assets, and trade-in allowances. 

Reductions in holdings of bank deposits and 
savings bonds in order to finance the purchase of 
automobiles and other consumer durable goods wil! 
be more common in 1947 than they were in 1946, 
according to the plans of prospective buyers. Nearly 
half of the consumers who plan to buy durable 
goods in 1947 expect to draw on their liquid assets, 
as compared with a third of prospective purchasers 
who expected to draw upon their liquid savings in 
1946. In financing their purchases of automobiles 
and other durable goods in 1946, consumers drew 
on their liquid assets somewhat more heavily than 
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they had planned. Approximately one-third of 
the amount spent for these purchases during the 
year was covered by a net reduction for the year in 
holdings of bank deposits and Government bonds 
of the buyers. 


TasLe 3 


METHOD of PAYMENT FOR AUTOMOBILES AND OTHER SELECTED 
Duras_e Goons sy ProspecTIvVE AND Actua Buyers, 1946 

















AND 1947 
Percentage distribution of buyers 
Method of payment 
Plans for Actual Plans for 
financing | financing | financing 
in 1946 in 1946 in 1947! 
Full cash (including trade-in 
ye, ee ee 56 66 55 
Instalment credit (together 
with down payment 
and trade-in allowances) . . . 35 32 37 
Uncertain as to method...... ) 2 8 
BOR 6 os. He 100 100 100 











* Distributicns of buyers of automobiles and of buyers of other 
selected durable goods by methods of payment for 1947 are sub- 
stantially similar. 


Fully as many consumers plan to use instalment 
credit in purchasing durable goods during 1947 
as did in 1946. Fewer buyers, however, used in- 
stalment credit during 1946 than had indicated they 
would do so at the beginning of the year. This 
year if more consumers planning to buy new auto- 
mobiles, refrigerators, washing machines, and other 
durable items are successful in their buying plans, 
there is the likelihood that the volume of instalment 
sale credit will expand at a more rapid rate than 
during 1946, and that use of liquid assets for these 
purposes will be greater. Price increases in the 
past year may be a factor in causing more pros- 
pective purchasers to consider it necessary to use 
some part of their asset holdings or to borrow, if 
they fulfill their intentions to purchase, than was 
the case in 1946, 

Among the people who expect to buy automobiles 
in 1947, fewer of those who plan to buy new cars 
contemplate using credit than of those intending 
to buy used cars. While 59 per cent of the new 
car buyers plan to pay all cash for their cars, 
only 45 per cent of the used car buyers expect 
to do so. 

Among the prospective buyers of automobiles 
and other durable goods in 1947 who contemplate 
borrowing to finance their purchases, the average 
amount expected to be borrowed is $380. A fairly 
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large number cf prospective buyers do not know 
how they will finance their purchases, but assuming 
that they borrow at the same rate as those who 
do have specific plans for financing, about one-fifth 
of the total amount to be spent for automobiles 
and other durable goods will be borrowed. 

The people who use the instalment plan for the 
purchase of durable goods (other than automobiles) 
show the same general characteristics as for prewar 
years: they are concentrated in the low- and middle- 
income groups; they live mainly in middle-size 
cities; a large proportion of them are skilled, semi- 
skilled, and unskilled workers; they include a dis- 
proportionately large number of young people. At 
all income levels, borrowing for the purchase of 
automobiles as well as of other durable goods in 
1946 was more common among those with small 
liquid asset holdings than among those who held 
fairly large amounts. 
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METHop oF Financinc PurcHases oF Houses 1n 1947 





Percentage distribution 
of spending units that plan 
to buy or build houses 


Method of financing 





sin tacts skeen aemeedient 13 

Borrowing less than 60 per cent of 
ee ne See 14 

Borrowing 60 per cent or more of 
ee ie 42 
Borrowing uncertain amount. ...... 18 
Not ascertained........ cat 13 
All buyers 745 ee 100 








As indicated in Table 4, most of those who expect 
to buy houses in 1947 plan to resort to borrowing. 
Most borrowers intend to borrow 60 per cent or 
more of the price they plan to pay. About 5 out 
of every 10 prospective buyers also expect to use 
some of their liquid assets for the purchase of houses. 
Less than 2 out of every 10 buyers plan to sell 
other houses or investments to obtain funds with 
which to make their purchases. 


CHANGE IN Lioum Asset Hotprincs mn 1946 


According to over-all banking and Treasury 
statistics, total personal holdings of liquid assets— 
Government bonds and bank deposits‘—increased 


* Holdings of currency, of which about 26 billion dollars is in 
circulation ‘outside of banks, _including business as well as 
personal holdings, are usually included in over-all compilations 
of liquid asset holdings. Because satisfactory information as 
to such holdings could not be obtained in the Survey of Con- 
sumer Finances, they are not covered in “this analysis. 
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by about 8 billion dollars during 1946, which was 
a much slower rate than during the war years. 
Notwithstanding the over-all increase, it was found 
in the survey that the number of individual spend- 
ing units showing net reductions in their holdings 
exceeded somewhat the number showing net in- 
creases. The total decline in holdings of all units 
that had smaller amounts of liquid assets at the 
beginning of 1947 than at the beginning of 1946 
approximated 10 billion dollars. These with- 
drawals -were, however, apparently more than 
counterbalanced by liquid savings on the part of 
spending units that increased their holdings of 
bonds and bank deposits during the year.° 


SPENDING UNITS SHOWING CHANGES IN PERSONAL HOLDINGS 
OF GOV'T BONDS AND BANK DEPOSITS, BY INCOME GROUPS 
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Spending units showing no change are not included. 


Some part of the reduction in previously ac- 
cumulated holdings of liquid assets was, as pointed 
out in the preceding section, for the purchase of 
durable goods and houses, but withdrawals for 
these purposes account for only a part of the change 
that took place in these holdings during 1946. In 
addition, some spending units reduced their hold- 
ings for other purposes. 

Additions to and withdrawals from previously 
accumulated holdings of Government bonds and 
bank deposits, it should be noted, do not fully 
represent changes in the balance sheet of savings. 

5In the light of the over-all increase in personal liquid asset 
holdings during 1946 as estimated from banking and Treasury 


statistics, the 1947 survey findings underestimated the increase 
in liquid assets. 


654 





SURVEY OF CONSUMER FINANCES 














Additions likewise occur as a result of buying other 
securities or houses, repaying debt, paying for life 
insurance premiums, and so on, and reductions in 
savings occur as a result of going into debt and 
selling real estate or securities. The discussion 
of these other forms of saving and dissaving will 
be presented in articles in subsequent BuLvetins. 
Analysis of reductions in liquid assets is included 
in this article because it provides some indication 
of the extent to which liquid asset holdings supple- 
ment available purchasing power. 

As indicated in the chart, slightly more than two- 
fifths of all spending units reduced their holdings 
of bank deposits and Government securities in 1946, 
exceeding somewhat the number increasing their 
holdings; the remaining fifth showed little change. 
The number reducing holdings was greater in 1946 
than in 1945, while the number adding to their 
holdings declined. This was the case for all in- 
come groups. In 1946, among high- and medium- 
income units, the number adding to holdings con- 
tinued to exceed the number reducing holdings, 
and this probably accounted for a large part of the 
increase in total holdings. In the lower-income 
brackets, spending units who reduced their holdings 
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Distrisution oF Decreases In Liguip Assets in 1946 
By Purpose or WITHDRAWAL AND Income Group’ 













Percentage distribution of 
spending units within selected 





























































income groups ucing 
——- liquid assets 
net de- 
Purpose => Income group 
hold- | All in- 
ings* come 
groups | Under | $2,000-| $5,000 
$2,000) $4,999 over 
General living expenses? . 33 57 67 55 34 
Automobiles and durable 
REN! ey 9 il 7 13 14 
Houses and investments* 29 14 9 14 32 
Several purposes. ...... 29 18 17 18 20 
All purposes....... 100 100 100 100 100 
1Only spending units that had smaller amounts of Government 






bonds and bank deposits at the beginning of 1947 than at the be- 
ginning of 1946 are included in this table. These units were asked 
the following question: “‘We find that your current bond and bank 
holdings are smaller than what you had a year ago. You used 
Py ey from your savings. What sort of things did you 
use this money for?” 

2 Total (met) use of liquid assets refers to the dollar amount of 
liquid assets used by those spending units showing a reduction im 
their holdings. 

3 Includes living expenses, emergencies, and consumption pur- 
poses such as repair of houses, moving, education. 

4 Of the total amount used for houses and investments, slightly 
more than half was for housing and other real estate and the re- 
mainder for investment in securities and unincorporated businesses 
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were more frequent than those who increased their 
holdings, in contrast to the situation in 1945 when 
increases predominated in all groups. 

As an indication of the purposes for which liquid 
assets are drawn upon, information regarding the 
intended use of withdrawn funds was obtained in 
the survey from those reporting reductions in hold- 
ings of bank deposits and Government bonds. 
Table 5 summarizes the proportions used for various 
purposes, as well as the proportions of spending 
units in different income groups that reduced their 
holdings for the purposes indicated. It should be 
noted that these data include neither spending units 
that did not reduce their liquid assets, nor those 
whose withdrawals from holdings were offset by 
previous or subsequent additions during the year; 
that is, they cover only holders who reported de- 
creases in their total holdings and only the aggre- 
gate amounts of net declines shown by these holders. 

These data show that among the principal pur- 
poses indicated for reductions in liquid assets, gen- 
eral living expenses were more frequently mentioned 
than any other (by 57 per cent of all spending units) 
and accounted for 33 per cent of the net decline 
in total holdings. In terms of the dollar amounts 
of assets withdrawn, housing and investment were 
also important. Comparison of the purposes for 
which liquid assets were used in 1945 and 1946 
shows very close consistency in the two years. The 
only clear exception was that in 1945 assets were 
used to a lesser extent than in 1946 for the purchase 
of consumer durable goods, which were available 
during 1945 in very limited quantities. 

Lower-income groups used their assets. most fre- 
quently for living expenses and emergencies. The 
higher the income group the greater the relative 
use of assets for investment, or purchase of con- 
sumer durable goods, but it is significant that even 
within the middle- and upper-income groups very 
substantial numbers of spending units drew upon 
holdings of liquid assets for living expenses. 

Specific allocation of the liquid assets indicated 
in Table 5 as spent for “several purposes” is not 
feasible from survey returns. A rough allocation 
in accordance with major purposes of spending, 
however, would yield the following approximate 
distribution: about two-fifths for general living ex- 
penses; about one-fifth for automobiles and other 
durable goods; just over one-fifth for the purchase 
of houses; and just under one-fifth for investment 
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in real estate, securities, and unincorporated busi- 
nesses, 

Most of the spending units that reduced their 
liquid assets retained a part of their holdings. 
Nevertheless, as shown in Table 6, almost one- 
fourth of those who reduced their assets, or about 
a twelfth of all holders, used all of their holdings. 
About three-fifths of the asset withdrawers used 
25 to 99 per cent of their holdings, and one-fifth used 
less than 25 per cent. People with low incomes 
used all of their liquid assets proportionally more 
often than did people with middle incomes; no one 
with an income of $5,000 or more reported using all 
of his liquid assets. Among spending units-with 
higher incomes net decreases of $1,000 or more 
were a large portion of all reductions. 
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DisTRIBUTION OF DecrEASES IN Ligump Assets In 1946 
By Size or RepucTion anp Income Group 








Percentage distribution of holders 
showing reduction 
Reduction Income groups 
All income 





groups | Under | $2,000- | $5,000 
$2,000 | $4,999 | and over 





Percentage reduction in 
liquid assets: 








1-24 per cent...... 18 4 12 2 
25-99 per cent..... 59 20 34 5 
100 per cent....... 23 12 il 0 

All classes... .. 100 36 57 7 

Amount of reduction in 
liquid assets: 

Under $200........ 30 13 16 1 
$200-$999......... 49 17 30 2 
$1,000 and over.... 21 6 il 4 

All classes... . . 100 36 57 7 

















CONTEMPLATED INVESTMENT OF Ligurp AssETs 


At the beginning of 1947, as was the case a year 
earlier, only a small percentage of people with sub- 
stantial holdings of liquid assets ($1,000 or more) 
expressed intentions to transfer any part of these 
assets to other forms of investment. At the same 
time investor preferences for various types of non- 
liquid assets underwent some change. 

Definite plans to transfer liquid assets to other 
forms of investment during 1947 were expressed 
by 6 per cent of the substantial holders of liquid 
assets, as shown by Table 7. The frequency with 
which such intentions were expressed had not 
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changed substantially from the beginning of 1946. 
The larger the liquid asset holdings, the more 
frequently plans to transfer assets were expressed. 
Among holders of $1,000 to $3,000 in Government 
bonds and bank deposits, 7 per cent plan to transfer 
some assets or will probably do so; the percentage 
is almost 20 among holders of more than $5,000 of 
liquid assets. 
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PLANs To TRANSFER Liguip Assets To Nonwiquip INVEsT- 
MENTs Durinc 1947 





| Percentage of substantial holders! 


} 
| ws 
Plans | Type of investment 
Sei Tie Ges 
| Real Secur- Busi- |Any one 
estate ities ness | type 
a | 
Will use liquid assets to buy. | 1 | . 4 3 | 6 
Will probably use liquid assets | | 
so  porre 1 | 1 | 2 4 
Undecided Ennely © 3 | . 4 4 5 
Will not use liquid assets to buy 79 82 | 75 70 
Not ascertained........... i | 14 | 16] 4s 
All substantial holders ! 100 | 100 | 100 | 100 








1 Spending units holding $1,000 or more in liquid assets at the 
beginning of 1947. 


In both years approximately two-thirds of the 
substantial holders of liquid assets considered it 
wisest to buy assets with fixed value, such as Gov- 
ernment bonds or bank deposits. Relatively small 
proportions of large liquid asset holders preferred 
investment in assets of changing value, such as rea! 
estate and corporate stocks. In comparing opinions 
expressed early this year with those expressed in 
1946, however, two significant differences appear, 
as shown in Table 8. First, among those preferring 
assets of fixed value, the proportion of spending 
units favoring bank deposits increased substantially, 
while the proportion favoring Government bonds 
declined somewhat. In this connection, it is in- 
teresting to observe that the largest increases in 
people’s liquid asset holdings during 1946 occurred 
in bank accounts. The second significant differ- 
ence in people’s preference for assets was that at 
the beginning of 1946 some 16 per cent of the spend- 
ing units with substantial liquid asset holdings, 
and this year only 8 per cent, thought it wiser to 
buy assets with changing value. The decrease ap- 
pears in the number preferring real estate as a form 
of investment and not in the number preferring 
securities or diversification of investment. From 
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explanations given, it was evident that this was an 
unfavorable reaction to high real estate prices. 

The various occupational groups show different 
preferences for the various types of assets. Of the 
unskilled and skilled workers, more than three- 
fourths prefer either Government bonds or bank 
deposits. White collar workers, professional peo- 
ple, businessmen, and farm operators in the order 
named show diminishing preferences for these 
liquid assets. As already indicated, 8 per cent of 
the substantial holders of liquid assets expressed a 
preference for real estate or securities as a type of 
investment. Of the various occupational groups, 
the following proportions of substantial holders indi- 
cated a preference for this type of investment: 
unskilled workers, 3 per cent; both skilled and 
white collar workers, 6 per cent; professional peo- 
ple, 10 per cent; and both businessmen and farm 
operators, 1] per cent. 


ConsuMER ATTITUDES AND EXPECTATIONS 


Several changes occurred during 1946 in the 
attitudes and expectations of consumers regarding 
general economic conditions and their own financial 
status. In early 1947 more people were optimistic 
about the country’s immediate economic future than 
at the beginning of 1946; over half of the people 
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PREFERENCE FOR ASSETS WITH FIXED oR WITH 
CuHancinc Vatue? 








Percentage of substantial 
holders of liquid assets ? 
Type of asset preferred | 
1946 1947 
Assets with fixed value—total 61 68 
Government bonds............ 37 31 
NS SS SS a 6 19 
ea ade habe oun. ay : i8 18 
Assets with changing value—total 16 & 
, 7 oa us + eae sia ens oe 7 11 
Securities......... ee are 3 3 
Se ee Ce 2 1 
Assets with fixed and changing 
SS er ese 5 ” 
Government bonds and real estate 2 3 
Other combinations............ 3 6 
Undecided, “it depends’’..... 6 1 
Not ascertained........... =eag 12 14 
eee 100 100 








1 The question was: “People sometimes have money they don't 
have to spend right away, and they can either put it in a bank or 
they can invest it. What do you thik would be the wisest thing 
to do with the money nowadays—put it in the bank, buy savings 
bonds with it, buy other securities with it, or invest it in real 
estate?” “Why do you think so?” 

2 Spending units holding $1,000 or more in liquid assets. 
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expected good times, compared with about a third 
last year, while the proportion anticipating bad 
times declined from 36 to 22 per cent. Optimism 
concerning their own personal situations had also 
increased among consumers, as shown in Table 9. 
When asked whether they considered themselves 
better off or worse off than they were a year ago, 
nearly a third reported that they were better off, 
as compared with a fifth making this statement 
a year earlier. While there was no greater tendency 
to expect incomes to increase, fewer people expected 
their incomes to fall. 

The most pronounced shift in consumer attitudes 
occurred in relation to the prospective trend of 
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ConNSUMER EXPECTATIONS CONCERNING THE GENERAL Eco- 
NOMIC OUTLOOK, INCOMFS, AND PRICES 











Percentage distri- 

bution of all 
Expectations spending units 
1946! 1947? 
General economic outlook * 

SE EAR SP re 35 55 
Uncertain, no change. . chi ealbe su ee 23 21 
Bad times ahead............ sesh Geeta 36 22 
Not ascertained... . net Seis ab oats 6 2 

All cases...... Le Les 100 

Own incomes * 
Income will be larger than in preceding year. . 25 26 
Income will be about the same............. 34 42 
Income will be smaller than in preceding year 23 12 
Cee, “UR GHEE o cai ecw scemedsérec’s 13 18 
Be GIN. 5b Gs. 05 80a toca Moana 5 2 
RE COGEB: 00s criss S bts ee eR aed + 100 100 
Price changes * 

Will go up....... ee anther teed 53 13 
Will remain the same. sail ocala ee 21 22 
Will go down....... Oe Veer 8 46 
Conditional answers. ee Spee f 13 17 
Se ID. oS ca an cnss oes Sens ters 5 2 
Fe I, 6 ks sh nt 0 100 100 











1 Based on interviews in January-March 1946 (first survey). 

? Based on interviews in January-March 1947 (second survey). 

§ The question was: ‘Considering the country as a whole, do you 
think we will have good times or bad times or what during the 
next year or so?” 

‘Farm operators were not asked their income expectations in 
the first survey; consequently they are excluded from the compila- 
tion of these answers. 

5 The question was: “What do you think will happen to the 
prices of the things you buy during the next year—do you think 
they will go up or down or stay about like they are now?” 
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prices. Early in 1947 most people giving unquali- 
fied answers expected prices to decline, while early 
in 1946 the prevailing opinion was that prices 
would rise. In the minds of consumers, a decline 
in the price level does not seem to be associated 
with deterioration of the general economic situation. 
As shown in Table 10, more than a fourth of all 
people expected both good times and falling prices 
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RELATIONSHIP BETWEEN PRICE EXPECTATIONS AND OPINIONS 
ConcERNING Economic OvuTLook 1n 1947 




















Percentage of spending units 

Expect prices to ; 

Expectations — Gae. 

: price 

remain 0 expects 

go up the down ticns 
same : 
Good times ahead....... 5 13 28 s 
Uncertain, no change... .. 3 5 8 5 
Bad times ahead....... 5 4 10 4 
Not ascertained. ......... (') (*) 1 1 
(0 ee 13 22 46 17 

















1 Less than one-half of 1 per cent. 

2? Detailed figures may not add to totals because of rounding. 
in the immediate future. Only a few, on the other 
hand, expected both good times and rising prices, 
and an equal number associated expectations of 
rising prices with an outlook for hard times. 

In the course of the survey, consumers were asked 
whether their price expectations made any differ- 
ence in their plans to buy durable goods, clothing, 
house furnishings, and other similar items. In 
answering this question, people expressed consider- 
able dissatisfaction with the present price level. 
More than one in four said they were postponing 
certain purchases, especially of automobiles, other 
durable goods, and clothing, until a more favorable 
price situation should prevail. One-third of the 
spending units, while not saying specifically that 
they were postponing purchases, said that they were 
following a policy of economy because of the high 
prices, and were buying as little as they possibly 
could. 

Tables 11 through 14 on the following page con- 
tain additional information concerning some of 
the preliminary findings presented in the text. 
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ConsuUMER ATTITUDES TOWARD SELECTED Purcnases In 1946 




















anp 1947 Purcnase oF AUTOMOBILES AND OTHER SELECTED 
Durasie Goons, 1946 ann 1947 
Percentage distribution 
Type of product and attitude of all spending units Percentage distribution of 
toward pure Intention of holders, with amounts prospective buyers 
1946 1947 of anticipated expenditures 
eines a mes a rr Cc 1946 1947 
Automobiles: es a - 
CS re X x 7 — 
Will probably buy............... 3 4 Will not use liquid assets.......... 55 45 
Undecided, “‘it a as 3 joa 
Will not *\ oon J bebe R 84 Plan to use liquid assets—total....... 28 37 
Not ascertained... . 3 1 Less than $100 . 3 3 
ee A aCe 100 100 i coeteeccececcsccsess - . 
Other selected durable goods: ey en » pene ses detec oti on P 
Will buy at least one item. . 22 14 . : oh TA ale ak ty atid 
Will probably buy........ 6 : Uncertain as to amount........ 8 12 
Undecided, “‘it depends” 5 5 . ; 
Will not buy any item... . 63 72 Uncertain as to use®................ 17 18 
Not ascertained. ..... 4 2 Se eae i Ea 100 100 
All cases... . 100 100 
—" | 1 ans than one-half of 1 per ont, 
es : 2 prospective buyers whose financing intentions were not 
Plan to build or buy a house ° 4 ascertained are included in the distribution, the percentages 
Will probably buy..... : 1 2 become: 
Undecided, “it depends’’.. . 2 3 5 2 
Will not buy............. 83 | 89 Sieh etd eee ry oy 
Not ascertained...... 8 2 Plan to use liquid assets........... 34 45 
CO ee 100 | 100 








1 Old as well as newly built houses on the part of the nonfarm 


population. 
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ConsuMER ATTITUDEs TowARD Use or Ligump ASSETS FOR 



























TasLe 14 


DisTRIBUTION OF PURCHASERS OF NEw AUTOMOBILES AND 


Orner Duras_e Goons, BY PRICE 


Crass, 1946 anv 1947 






































[Per cent] 
Taste 13 1946 1947 
D P ‘ P > Hous Price class rege ' Tar. See 
ISTRIBUTION OF PROSPECTIVE PURCHASERS OF HousEs, Prospective Actual Prospective 
py Price Crass, 1946 anp 1947? purchasers | purchasers | purchasers 
[Per cent] New automobiles: 
—— ——— — Under $1,000.... 5 3 2 
, e $1,000-$1,349.... Sack 62 27 33 
Price class 1946 1947 $1,350-$1,999.......... 22 52 43 
ooo ~ —————_ } ——________— $2,000 or over......... 2 16 12 
J iadsca des valve 9 
Under $2,000... 18 | 10 Caeneteee as . na 
$2,000-$3,999....... 16 | 13 All cases 100 100 100 
$4,000-$5,999 19 } 18 
$6,000-$7,999............- 15 13 Other durable goods: 
$8,000-$9,999........... 9 11 Under $100....... 19 24 12 
$10,000 Or Over.........-- 7 } 18 $100-$199... aS 24 24 21 
Uncertain...... ‘ear 16 17 6700-0990... 2.50005 17 17 26 
$300-$499.. sas 14 13 14 
eee 100 | 100 $500-$999._. Ba Sieg 10 11 il 
$1,000 or more........ 5 6 5 
Uncertain... swiss 11 5 ll 
1 The median price to be paid for houses (old as well as newly —_ od 
built) was $4,000 for buyers with incomes under $2,000; $5,000 for pO eee 100 100 100 
incomes of $2,000-$3,999; and $8,000 for incomes of $4,000 or over. 





APPENDIX 
EXPLANATION OF THE SAMPLING METHOD * 


senting a cross-section of the public. People from 

all walks of life are included—farmers, factory 

workers, clerks, executives, and many others. 
Readers of survey results often ask questions 


The Survey of Consumer Finances is based upon 
interviews with a sample of 3,058 consumers, repre- 
1This article was prepared by Eleanor E. Maccoby and Roe 


Goodman of the staff of the Survey Research Center, University 
of Michigan. 
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about the people interviewed: How are they se- 
lected? How can a sample of 3,000 people be rep- 
resentative of many millions of consumers? The 
present discussion describes in nontechnical terms 
the sampling methods and the rationale behind 
them.” 

SUMMARY 


The sample for the Survey of Consumer Finances 
is selected by the method of area sampling. First 
a selection of counties is made (after all of the 
counties in the country have been stratified), and 
then within each county chosen a selection of open 
country segments and city blocks is made. From 
the selected city blocks, a sample of dwellings is 
drawn, while all dwellings in the chosen open 
country segments are included in the sample. All 
spending units in each of the sample dwellings are 
interviewed. Dwelling units on high-rent blocks 
and dwellings rated as high-income dwellings by 
the interviewers are sampled at a higher rate than 
other dwellings, and the interviews from these 
dwellings are then weighted downward in the 
analysis of the survey’s results. This over-sampling 
of high-income dwellings reduces the sampling 
error of the survey. 

The sample of 3,000 cases used for the national 
Survey of Consumer Finances is large enough to 
furnish reliable estimates for percentage distribu- 
tions, medians, and Lorenz curves based on the 
whole sample; it is less reliable for means, and is 
too small to permit regional break-downs. 


Bastc PrincipLes oF SAMPLING 


The idea of sampling has grown quite familiar 
in recent years. Manufacturers of fuses know that 
they need not test every fuse which is produced— 
that a check on the quality of the product can be 
maintained by testing every 1,000th or 10,000th 
fuse. Health technicians charged with maintain- 
ing the purity of a city’s water supply need not 
test every cubic foot of water for bacterial content. 
It is sufficient to take samples at intervals from 
different parts of the reservoir; the water in these 
samples will be very similar to the whole water 
supply from which they were taken; that is, they 
will be representative. 

There are times when we wish to obtain in- 


formation about certain characteristics of people. 
2A technical article on sampling procedures used in the Survey 
of Consumer Finances, prepared by Mr. Goodman, will be sup- 


— on request. Requests should be addressed to the Survey 
esearch Center, University of Michigan, Ann Arbor, Michigan. 
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It has been found that just as a representative 
sample of fuses or water can be chosen, it is pos- 
sible to select a representative sample of people. 
The information from these people will give a very 
good idea of what would have been found if it 
had been possible to get information from the 
entire population. For example, to find out what 
proportion of the registered nurses in New York 
City are over 50 years of age it would not be neces- 
sary to tabulate the ages of all registered nurses. 
Every 10th card in the registration file would give 
a very accurate idea of the age distribution of all 
registrants. 

In a survey of consumer finances, limitations of | 
time and resources make it impossible to interview 
every family in the nation; nevertheless, the ob- 
jective is to obtain a good estimate of the distribu- 
tion of income, liquid asset holdings, saving, and 
other items, among all the nation’s consumers. 
It becomes necessary to select a sample of people 
who will represent the nation—a group of people 
among whom income, liquid asset holdings, and 
saving will be distributed very much as they are for 
the nation as a whole. Such a sample is most likely 
to be free from bias and hence representative if, 
as the final step in its selection, the persons in the 
sample are chosen by random processes. That is, 
each consumer in the nation must be given an equal 
or a known chance of being included in the sample. 

Whenever a survey is based on a sample of people 
instead of upon an entire group, the results will 
be subject to “sampling error.” It might happen 
by chance, for example, that in the card file on 
registered nurses, cards 10, 20, 30, etc. are more 
often cards for older nurses, while the other cards 
are more often for younger nurses. A sample of 
every 10th card from this file would not be fully 
representative as to age. The larger the number of 
cases any sample contains, the less likely it is to 
have too many or too few of any one group. 


STRATIFICATION OF THE SAMPLE 


There are ways of reducing sampling error so 
that even with a relatively small number of cases 
the chances of having an unrepresentative sample 
will be very small. One common device for re- 
ducing sampling error is stratification. To stratify 
a sample means in effect to arrange the units which 
are being sampled in a certain order according to 
some characteristic before selecting every N’th 
(every 10th, 50th, 100th, etc.) unit. 
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If we threw the names of the counties of the 
United States into a hat, for example, and drew 
out 100 of them at random, we might by chance 
select too many predominantly urban counties and 
too few predominantly rural counties. If we 
arrange the counties in order of their urbanization, 
however, from the most highly urbanized to the 
most rural, and then select every N’th county, 
we are certain to select a proper proportion of 
highly urbanized and a proper proportion of rural 
counties, 

No sample can be improved, of course, by making 
sure that the items sampled are representative of 
a certain characteristic, unless the items of informa- 
tion being studied in the survey are related to 
that characteristic. A survey of income distribu- 
tion or occupational status, for instance, would 
probably be more improved by stratification accord- 
ing to urbanization than would a survey of the 
incidence of cancer or a sample study of the height- 
weight ratio. 

A single sample may be stratified for several 
characteristics. This is done by first arranging the 
units according to one variable and dividing them 
into several groups according to this variable, then 
dividing each of these groups into subgroups ac- 
cording to a second variable, etc. 


Tue Size oF THE SAMPLE 


Many considerations enter into the decision as 
to how large a sample is needed for a survey. While 
there is a point beyond which increasing the sample 
size will not increase the precision of the sample 
appreciably, it is generally true that the larger the 
sample, the lower the sampling error. Also, large 
samples permit more break-downs of the data (by 
regions, occupational groups, etc.) than small 
samples do. On the other hand, small samples 
are less expensive, and they have one very great 
advantage which is often overlooked: it is possible 
to maintain a higher standard of interviewing skill 
and closer field supervision when the sample is 
small. This, of course, is more important when 
the interview schedule is difficult to handle (as it 
is in the Survey of Consumer Finances) than when 
the study is simple. A small sample can be com- 
pleted in a shorter period of time, and will there- 
fore yield results which are more homogeneous 
than those of a study whose field work must be 
spread over many months. 
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The final decision as to sample size must depend 
on the complexity of the interviewing job, and the 
amount of sampling error which can be considered 
acceptable. The sample of 3,000 cases on which the 
Survey of Consumer Finances is based is too small 
to permit certain kinds of internal analysis of the 
findings—regional break-downs are not possible, 
for example, and analysis of certain small but in- 
teresting segments of the population is severely 
limited. 

For many important items, national estimates 
based on 3,000 interviews are quite reliable, how- 
ever. The sampling error of percentages in per- 
centage distributions is such that the probabilities 
are only | in 20 that the survey findings differ from 
the true percentages by more than 2 percentage 
points. If the survey were to show, for example, 
that 50 per cent of the respondents expect prices 
to fall, or 50 per cent of the respondents hold 
less than $200 worth of Government bonds, the 
chances are only 1 in 20 that these percentages dif- 
fer from the true percentage for the whole popula- 
tion by more than 2 points. For small percent- 
ages, the sampling error in percentage points is 
smaller: A finding that 6 per cent of the sample 
expect to buy houses would have a high probability 
of falling within 1 percentage point of the true 
figure.* Some statistics yielded by the survey are 
subject to greater sampling error than others. The 
mean income, for example, has a greater sampling 
error than the median income, because each indi- 
vidual affects the median to the same degree as each 
other individual, but his effect on the mean is 
weighted by the size of his income. The chance 
inclusion or exclusion of a high-income person in 
the sample, then, may affect the mean substantially 
but not the median. Correspondingly, the sampling 
error of the estimated average price paid for auto- 
mobiles is greater than that of the estimate of the 
number of automobiles sold. 

It should be borne in mind that sampling error 
does not diminish in direct ratio to an increase in 
the size of the sample. The sampling error varies 
inversely with the square root of the number of 
cases. For national surveys, a point of diminishing 
returns is soon reached, beyond which further in- 

% The standard error of percentages from the survey is about 
1 per cent at the middle of the percentage range, and about one- 
half of 1 per cent at the end of the range. It should be kept in 
mind that the range of error cited here is sampling error only. 
The true figures for the entire population may differ from sur- 


vey findings by a larger amount due to other errors, such as 
reporting error. 
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creases in the number of cases will not yield worth- 
while gains in sampling efficiency. The point of 
diminishing returns does not depend on the size 
of the group being represented, but upon its 
variability. In other words, a sample of 3,000 
would represent a nation of 40 million families just 
as well as it would represent a nation of 500,000 
families, provided the two nations were similar 
in the way incomes, savings, buying intentions, etc., 
were distributed among the population. 


SELECTION OF THE INTERVIEW PLACEs 


In selecting a sample for a nation-wide survey 
such as the Survey of Consumer Finances, one of 
the first problems to be solved concerns the number 
of places in which interviews are to be taken. To 
take 3,000 interviews scattered over the United 
States, without clustering them geographically in 
any way, would mean that there would be very 
many counties or towns in which only one inter- 
view would be obtained. Clearly, the travel costs 
for interviewers would be prohibitively high with 
this kind of sample, and the time needed to obtain 
the interviews would be considerable. The usual 
procedure for national surveys is to take a sample 
of places (or sample points) first, and then within 
these selected places to select a sample of dwellings 
where interviews will be taken. Clustering the 
interviews in sample points increases the sampling 
error somewhat over the error of an unclustered 
sample, 

In the Survey of Consumer Finances, the 12 
largest cities of the country were first selected as 
sample points; then the remaining counties were 
stratified according to the following variables: 
Urbanization, average per capita sales of Govern- 
ment bonds in wartime, industrialization, percent- 
age of the population who are native white, and 
average size of farm. The stratification resulted in 
34 strata, and within each stratum one county was 
selected at random. Each county was given a 
probability of selection proportional to its 1940 
population.* All the different regions of the coun- 
try were represented among the counties chosen in 
this way. 


* Within counties, the probability of selection of any dwelling 
unit was inversely proportional to the 1940 population of the 
county (within certain limits which will be described later). 
This method, which tends to equalize the number of interviews 
obtained from each county, increases the sampling efficiency. 
See Morris H. Hansen and William N. Hurwitz “On the 
Theory of Sampling from Finite Population,” Annals of Mathe- 
matical Statistics (Journal No. 14), 1943, pp. 333-62. 
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SELECTION OF INTERVIEW DweELLINcs 
AND RESPONDENTS 


Once sample points are selected, the next step 
is to select the particular dwellings within each 
county where interviews are to be taken. For 
sampling in the open country parts of each county, 
materials from the Master Sample of Agriculture 
were used. With the use of detailed maps, the 
open country areas are divided into segments 
(small areas bounded by easily identified landmarks 
such as roads and streams) and a random selection 
of segments is made. Then interviews are taken 
at every dwelling in each of the selected segments. 

In the 12 metropolitan areas, and in the towns 
and cities in the 54 selected counties, a selection of 
blocks is first made. Detailed maps are secured 
for every town or city which is to be included in 
the sample, and from these maps the blocks are 
counted and numbered, and a random selection is 
made among them.* When blocks have been 
chosen, interviewers are sent to these blocks to 
list the dwellings. They start at a given corner 
of the block, and proceed clockwise around it, 
writing down on a listing sheet the address of each 
dwelling they encounter. Each apartment in an 
apartment house is listed as a separate dwelling. 
The listing sheets furnished the interviewers have 
check marks on every N’th line, and the checked 
lines, constituting a sub-sample of the dwellings 
on the block, are the dwellings in which interviews 
are to be taken. 

When a dwelling has been selected as a sample 
dwelling by the above procedure, the interviewer 
determines the financial facts concerning all the 
people who live in the dwelling. 

By drawing a representative sample of dwell- 
ings, we are at the same time drawing a representa- 
tive sample of spending units, families, or indi- 
viduals. The nature of the unit of which we have 
a representative sample depends upon how the 
occupants of the sample dwellings are grouped into 
economic units by the interviewers. This, in turn, 
depends on what unit has been chosen as the most 
appropriate interviewing unit for the survey. In 
the Survey of Consumer Finances, the inhabitants 


5 See A. J. King and R. J. Jessen, “Master Sample of Agri 
culture,” Journal of the American Statistical Association, Vol. 
40, 1945, pp. 38-56. 

® The method of double sampling is used in the selection of 
blocks in cities of more than 50,000. A large sample of blocks 
is first chosen, then these blocks are stratified and from them 
a sub-sample is taken to constitute the final sample of blocks. 
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of each dwelling which falls into the sample are 
grouped into spending units. A spending unit is 
a group of people living in the same dwelling 
related by blood, marriage, or adoption, who pool 
their incomes for their major items of expense.” 
For some of the survey findings, the occupants of 
the sample dwellings are regrouped according to 
families,’ and tabulations are made according to 
both families and spending units. 


OVER-SAMPLING OF UppER-INCOME GROUPS 


In any survey which deals with the finances of 
the respondents, certain sampling problems assume 
more importance than they do in other surveys. It 
is essential in a financial survey to make sure that 
there is an adequate representation of the people 
in the upper-income groups. Since income and 
savings are unevenly distributed (a relatively small 
proportion of the population receive a relatively 
large proportion of the national income, hold a 
relatively large proportion of the liquid assets, and 
account for a relatively large proportion of the 
savings), the survey findings from the upper-income 
groups weigh heavily in the averages and other 
statistics computed from the survey. There is great 
variation in the amounts received and held by mem- 
bers of the upper-income groups, and, when the 
sample is small, there is danger that too many or 
too few wealthy people will be included in the 
sample. There are certain types of information, 
furthermore, which can be obtained only from 
upper-income people—for example, the plans of 
those holding $1,000 or more in liquid assets for 
investing liquid assets in real estate or securities. 
It is necessary to strengthen the sample at the upper- 
income levels, to make sure that the wealthy people 
will affect the final results to the proper degree, 
and to have a large enough group for study of cer- 
tain special questions relating to this group only. 

In the Survey of Consumer Finances, upper- 
income groups were over-sampled, through the use 
of the following devices. In cities with populations 
of over 50,000 there are Census figures available 
on the average rent paid per block. Dwellings on 
high-rent blocks were sampied at a higher rate than 
dwellings on low-rent blocks. In addition, before 

TIf people contributed more than one-half their income to 
the family it was considered that they pooled their income. 
In addition, a wife of the head of the family or a family mem- 
ber under 18 years of age or earning less than $10 a week was 
always considered a member of the main spending unit. 


® Families are defined as all persons living in the same dwelling 
who are related by blood, marriage, or adoption. 
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interviewing began, interviewers were instructed 
to rate the dwellings on the sample block accord- 
ing to whether they thought the dwellings were 
occupied by high-, medium-, or low-income families; 
the dwellings rated high and medium were sam- 
pled at a higher rate than those rated low. This 
meant that the greater sample precision which re- 
sults from a larger number of cases was obtained 
for the high-income dwellings only, not for servants’ 
quarters and other low-income dwellings which 
happened to be on high-rent blocks. In towns 
under 50,000, where rent statistics were not avail- 
able for the blocks, interviewer ratings of the eco- 
nomic status of sample dwellings were used; dwel- 
lings rated as high-income dwellings were over- 
sampled, while low-income dwellings were sampled 
at the regular rate. The dwellings which were 
over-sampled were, of course, weighted downward 
in the final tabulations so that they made up only 
their proper proportion of the final results. 


DETERMINATION OF THE SAMPLING RaTE 


In the foregoing description of the sampling pro- 
cedure, it was stated that every N’th open country 
segment (and every dwelling in the segment), or 
every N’th block and every N’th dwelling on the 
block, were selected for the sample. How is it 
determined how large the N—the sampling rate— 
should be? Should it be every 10th, every 100th, 
or what? The sampling ratio depends, of course, 
on the number of cases which are to be included 
in the survey. Suppose that there are 40 million 
dwelling units in the United States, and that a 
national sample of 4,000 interviews is to be taken 
(with no over-sampling of special groups). Then 
each dwelling in the country must be given one 
chance in 10,000 of being selected. If 1 out of every 
50 counties is chosen, and if in cities within these 
chosen counties every 100th block is selected, then 
every second house on each of these blocks would 
have to be included to maintain the sampling rate 
of 1 in 10,000. Not all blocks in a city need be 
chosen at the same rate. Sometimes it is desirable 
to take densely populated blocks at a higher rate, 
but to take dwellings within these blocks at a lower 
rate, so as to minimize clustering of interviews 
while maintaining the proper basic sampling rate. 

In practice, dwellings are sampled at a somewhat 
higher rate than the final number of interviews 
desired would indicate. This over-sampling is 
done in the expectation that there will be a certain 
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proportion of the dwellings selected where no one 
can be found at home after repeated calls, or where 
the occupants will not consent to be interviewed. 
When interviewers are not able to obtain an inter- 
view at the designated dwelling, they are not 
allowed to choose a substitute dwelling for an inter- 
view—they simply go on to the next designated 
dwelling. 


CovVERAGE OF THE SURVEY 


The dwelling units, families, and spending units 
covered in the current survey do not encompass all 
the dwellings and all the people in the United 
States. The following groups are omitted: (1) 
people living outside the limits of the continental 
United States; (2) members of the Armed Forces 
living at military reservations; (3) residents in 
hospitals and in religious, educational, and penal 
institutions; (4) the floating population, that is, 
people living in hotels, large boarding houses, and 
tourist camps. 

No exact data are available concerning the num- 
ber of families and spending units in the nation not 
covered in the survey. As an approximation, it 
can be stated that about 5.5 per cent of the 141.5 
million population was not included in the universe 
from which the sample was drawn. 

The group from which the sample is drawn is 
made up of 40.6 million families (including single- 
person families) and 46.3 million spending units. 


TESTING THE RESULTs OF THE SAMPLING PRocEDURE 


Once a national sample of 3,000 cases has been 
selected and a survey conducted, it is possible to 
do some checking of the representativeness of the 
sample by comparing the survey results with facts 
about the population known from other sources. 
The sample should, for example, contain about the 
same proportion of Negroes, and the same propor- 
tion of farmers, as are found in the entire popula- 
tion. While comparison of some findings from 


the Survey of Consumer Finances with Census 
data and other available information may not be 
as precise as desired because the survey is based on 
a different consumer unit (the spending unit), 
whatever checking can be done usually reveals a 
satisfactory correspondence between the composition 
of the sample and the composition of the entire 
population. 

Some insight into the accuracy of samples 
may be obtained by comparing several independent 
samples. There is a high degree of correspondence 
between the samples of the 1946 Liquid Assets 
Survey and the 1947 Survey of Consumer Finances 
with respect to occupational composition, racial 
composition, etc. Also, the income distribution 
produced by the 1946 Survey of Liquid Assets com- 
pares very closely with the income distribution 
obtained by the Bureau of the Census in a sample 
survey. 

At this time it is not possible to check such 
survey findings as the distribution of income by 
income classes with information obtained through 
sources other than sample surveys. Another means 
of evaluating the sample and the reliability of 
results, however, is to expand certain survey find- 
ings to over-all national estimates by multiplying 
the average values obtained from the survey by 
the best available estimate of the number of spend- 
ing units in the nation. As has been pointed out 
before, the margin of error for a sample of the 
size used in this survey is much greater for dollar 
estimates than for other types of numerical totals, 
and therefore a comparison of the expanded dollar 
estimates from the sample with outside estimates 
cannot be expected to provide a basis for judging 
the adequacy of the survey as a whole. A discus- 
sion of the expansion of certain findings from the 
Survey of Consumer Finances in comparison with 
accepted national estimates of data such as income, 
liquid assets, and number of new passenger cars 
registered, will be presented in a forthcoming article. 
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SECURITY PLEDGED ON MEMBER BANK LOANS TO BUSINESS 


by 





S} 


Tynan Smith 


Division of Research and Statistics 
Federal Deposit Insurance Corporation 


An important aspect of the lending practices of 
commercial banks is the use of security, such as 
liens on equipment, inventory, plant, or securities, 
to supplement the financial strength and earning 
prospects of the borrower. Even with collateral 
chief reliance for repayment is still the good faith 
of the borrower. Pledge of collateral as security 
for a loan is a device, however, like maturity and 
amortization, for limiting the lender’s risk. Not 
only does collateral provide greater assurance of 
ultimate repayment, but the legal arrangements 
necessary to collection in the event of default may 
be facilitated by the use of a secured rather than an 
unsecured note. When circumstances of the credit 
application do not justify an unsecured loan, banks 
as well as other lenders typically tend to take as 
much security as they can obtain in order to limit 
their risks. 

SUMMARY 


Two out of every three member bank loans out- 
standing to business in the fall of 1946 were secured 
by some form of collateral or were endorsed. These 
loans were typically small and made largely to serve 
the credit needs of small business. Small business 
borrowers obtained larger loans when collateral was 
furnished than on an unsecured basis. Since, how- 
ever, most of the loans to large companies were 


1 The present article is the third in a series covering the 
results of the nation-wide sample survey of business loans 
outstanding at member banks as of Nov. 20, 1946. The Federal 

posit Insurance Corporation cooperated in the survey by pro- 
viding the services of Mr. Smith to analyze the data oapedted 0 
to the security given for loans and to prepare this article. The 
two previous articles were ‘“‘Business Loans of Member Banks,” 
by Albert R. Koch, Federal Reserve Butietin, March 1947, 
and “Term Lending to Business by Commercial Banks in 1946,” 
by Duncan McC, Holthausen, Federal Reserve Buttetin, May 
1947. Subsequent articles, which deal with special phases of 
bank loans to business, such as interest rates charged, and loans 
to small business, will appear in forthcoming issues of the 
BULLETIN. 

The survey of bank loans to industrial and commercial busi- 
nesses, on which this article is based, was planned by the Board's 
Division of Research and Statistics in consultation with the 
Board’s Divisions of Bank Operations and of Examinations, the 
Federal Reserve Banks, and other interested agencies. The 
information was collected and compiled into district totals at the 
- gy Banks and national totals were prepared at the Board's 
omees. 

Supervision of the survey, analysis of results, and preparation 
of articles are under the general direction of Ralph A. Young, 
Assistant Director of the Division of Research and Statistics. 
Richard Youngdahl, of the Division, has been largely respon- 
sible for the supervision of the collection and tabulation of 
information. 
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unsecured, the secured loans amounted to less than 
half of the total volume of member bank credit ex- 
tended to business. 

Types of security most commonly used were 
those long established in banking practice, such as 
equipment, real estate, stocks and bonds, inventories, 
and endorsements. In recent years, commercial 
banks have been adapting their lending practices to 
include a wider range of collateral, such as 
accounts receivable, field warehouse receipts, and 
life insurance, which have been particularly devel- 
oped by other financial institutions. These adapta- 
tions in part reflect the efforts of banks to expand 
their services available to medium-size and small 
enterprises. Accounts receivable and warehouse re- 
ceipts, however, which are more expensive and in- 
convenient than other forms of collateral for com- 
mercial bank loans, appear to have been used less 
extensively at the end of 1946 than before the war. 
The stronger average financial position of medium- 
size and small companies, together with shortages 
of materials and supplies for inventory holdings, 
reduced the use of these types of collateral in com- 
parison with prewar years. 

Bank loans secured by pledge of title on equip- 
ment are a much more important source of business 
credit than before the war. Use of this type of 
collateral by small business borrowers has been 
facilitated through the establishment of personal 
loan or consumer credit departments by a large 
number of commercial banks. 

Stocks and bonds are especially suitable as col- 
lateral for bank loans since their use reduces the 
lender’s risk to a minimum while the cost of 
handling is slight. As a result, loans secured by 
stocks and bonds carry the lowest average rate of 
interest for either secured or unsecured loans made 
to all but the largest companies. 

The pledge of inventories as collateral may inter- 
fere with the borrower’s use of inventory in his 
business operations and frequently involves sub- 
stantial handling costs. Thus, much of the credit 
used to carry inventories is either unsecured or 
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secured by other types of collateral. Warehousing 
and particularly the development of field ware- 
housing in recent years has made it possible to 
pledge inventories of bulk goods as collateral for 
bank loans. However, the expense and incon- 
venience of warehousing make this type of col- 
lateral practicable only for loans of larger than aver- 
age size. 

This survey revealed that at least one out of 
every three member banks was making business 
loans under the guarantee or insurance provisions 
of the Servicemen’s Readjustment Act (G.I. loans). 
These business loans were typically small and most 
of them were to veterans engaged in retail trade and 
service enterprises. 

Among the very small business borrowers (those 
with assets of less than $50,000) real estate, equip- 
ment, and endorsement were the types of security 
most frequently used, whereas for the large con- 
cerns (assets of 5 million dollars or more) in- 
ventories, equipment, and stocks and bonds were 
the predominant types. The kind of business 
influenced the types of security employed to some 
extent, since certain business operations give rise 
to bankable collateral while others do not. Most 
frequent use of title on equipment as collateral for 
bank loans was by utility companies, which in- 
clude transportation enterprises, where equipment 
purchases constitute a major financial problem. 
Similarly, the use of inventories as loan collateral 
is relatively highest for wholesale trade companies, 
which have a large proportion of their working 
capital tied up in inventory assets. 

The first part of this article analyzes the relative 
importance of security and the predominant types 
of collateral used in commercial bank lending to 
different business groups and by various bank 
groups. Discussion of loans secured by each of the 
more significant types of collateral follows. Many 
loans are secured by more than one type of col- 
lateral; in such cases the principal collateral is 
accepted as the basis of loan classification. 


Tue Uses or Securep Loans 


Types of security. Nearly two-thirds of the 
number of outstanding business loans of member 
banks of the Federal Reserve System on November 
20, 1946 were secured, including collateral and en- 
dorsement or co-maker. Since most of the largest 
business loans are made on an unsecured basis, the 
amount of secured loans represented less than half 
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of the total volume of member bank business credit. 

The most common types of collateral, as shown 
in Table 1, are those of long-established usage in 
commercial bank lending to business. Inventories 
and stocks and bonds were pledged against the 
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Business Loans oF MEMBER Banks, NovemBer 20, 1946 
By Type or Security 


[Estimates of outstanding loans] 





Percentage 
Amount | Number] distribution 
of loans | of loans 
(In mil- |(In thou- 
lions) sands) 





Major type of security 


Num- 
Amount roe 








IED SS oras a. cadens $ 7,322 239 55.3 35.6 
CE ae ere ae 5,799 410 43.8 61.1 
No information. a P= 116 22 0.9 3.3 
BS: 6nid Diwiee 13,237 671 100.0 | 100.0 
Secured: 
Endorsed and co-maker . : 706 76 12.2 18.5 
Pek i dit edinin non 1,195 35 20.6 8.6 
Bonded warehouse receipts. 420 7 7.2 1.8 
Field warehouse receipts... 62 1 1.1 0.3 
Other warehouse receipts. . 458 7 7.9 1.8 
Other inventories. ........ 255 19 4.4 4.7 
} i laa aga 706 111 12.2 27.1 
Assignment of title on 
equipment............ 102 10 1.8 2.5 
Chattel mortgage on 
a 604 101 10.4 24.6 
Plant or other real estate. 943 77 16.3 18.7 
Stocks, bonds, and morigages. . 1,075 46 18.5 11.3 
U.S. Government securities 368 17 6.3 4.1 
eo See 90 2 1.6 0.5 
Listed stocks............. 297 18 §.1 4.5 
Unlisted stocks........... 190 6 3.3 1.6 


Assignment of deed of 
trust or mortgage on 
property not owned by 








the borrower........... 130 2 2.2 0.6 
Accounts receivable......... 190 13 3.3 3.1 
fo, Se 148 22 2.6 5.3 
TS ae 191 2 3.3 0.5 
Assignment of claims...... 314 20 5.4 4.8 

Assignment of Government 
SRI alias 21 (') 0.4 0.2 
Assignment of claims 
against other than Gov- 
eee 274 13 4.7 3.2 
Savings accounts... .. 19 6 0.3 2.3 
Government participation or 
es eee e + owes 119 2 2.1 0.6 
LAs f 3) Ue 22 () 0.4 (4) 
R.F.C. participation. ..... 64 i 1.1 0.3 
R.F.C. blanket guarantee. . 32 1 0.6 02 
F. R. Bank erp 

or guarantee..... ‘ 1 2) my (*) 

Other GSCMIRY... 2... cece 212 6 3.7 1.5 
All secured loans. .... $5,799 410 100.0 | 100.0 

G. I. guarantee or insurance 
—partial security? ....... $ S54 16 0.4 2.4 

















' Less than 500 loans or 0.05 per cent. 

2? Where G. I. guarantee or insurance is not the primary security 
these loans are classified according to major collateral; otherwise 
they are classified under “‘other security.” 


Note.—Figures may not add to total because of rounding. 


largest amounts of secured business loans, while 
equipment, real estate, and endorsement or co- 
maker were the types of security most frequently 
used by business borrowers. Commercial and in- 
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dustrial equipment was pledged against one-fourth 
of the number of secured loans, but since most of 
the loans so secured were for small amounts, they 
accounted for only an eighth of the amount of 
secured loans. 

Accounts receivable and field warehouse receipts, 
which are relatively new types of security for bank 
loans, accounted for only a small part of the number 
and amount of secured loans. The volume of loans 
secured by oil runs is as large as that secured by 
accounts receivable and three times that secured by 
field warehouse receipts, although oil runs are a 
very specialized type of security. 

Influence of size and kind of business on use of 
collateral. Size of borrower is a primary factor 
in determining the extent to which bank loans are 
usually made without supplementary collateral. As 
Table:2 shows, the proportion of both the number 
and amount of loans which were secured declined, 
and conversely the number and amount of un- 
secured loans rose, as the size of business increased. 
This relationship also held within each major kind 
of business, with a few minor exceptions. 

Large companies operating on a_ nation-wide 
scale are able to obtain most of their bank credit 
on an unsecured basis. They have frequent and 
detailed balance sheet and income statements which 
are readily available and usually verified by a re- 
sponsible accounting firm. Further, their credit- 
worthiness is generally recognized and they have 
access to many nonbanking sources of credit, includ- 
ing other lenders such as insurance companies as 
well as the securities markets. Lastly, they often 
borrow from more than one bank and the main- 
tenance of credit relations with several banks re- 


quires that no one of them be given a preferred 
position by the pledge of collateral. Competition 
among lenders for the business of these large com- 
panies is such that insistence upon collateral is usu- 
ally tempered by the realization that the credit may 
be secured from another source. 

The situation of the smaller companies is dif- 
ferent. The small borrower often does not have 
adequate financial statements or budgets; he usually 
cannot show an extended record of successful opera- 
tion; and his sources of credit are limited. These 
factors frequently make it impossible for the small 
business borrower to obtain a loan in the amount 
desired or needed without collateral. Even if the 
smaller enterprise is able to obtain unsecured bank 
loans the use of collateral may simplify the process, 
since the value of many types of collateral can be 
more readily determined than the small borrower's 
net worth and income prospects. Although state- 
ments of net worth and income may also be 
obtained even when the loan is secured, less careful 
attention need be given such statements and less 
judgment is required of the banker than for an 
unsecured loan. Some banks make only a cursory 
check on the financial standing of the borrower 
whenever adequate collateral, particularly negotiable 
paper, is provided. Another factor favoring the 
pledge of collateral on bank loans to small business 
is that the reduction in the lender’s risk afforded 
by the collateral is much more important than in 
lending to large companies. The result is that a 
bank loan to a small enterprise is generally made 
at a lower rate of interest if it is secured than if it is 
unsecured. 

Among the smallest companies (total assets of 


TaBLeE 2 


Securep Loans as A Proportion oF Act Business Loans OF 


[Estimates of outstanding loans] 


Member Banks, NovemBer 20, 1946, sy Size or Borrower 



































| Amount Number 
Giles ink neces Secured loans Secured loans 
(Total assets, in thousands of dollars) | All loans | — ihren —————— TD 
aiies) In As a percentage of adel ™~ As a percentage of 
| goliens all loans to each Sesiienidin all loans to each 
| size group ss size group 
EE hin 7 

| 

Under 50... | $ 1,213 $ 867 71.5 433 275 63.6 

50-250 2,172 1,441 66.3 161 95 58.6 

250-750 | 1,456 | 886 60.8 36 21 57.1 

750-5,000 | 2,387 1,105 46.3 20 9 46.6 

5,000 and over 5,856 | 1,373 23.5 11 3 29.1 
' 

All borrowers'.... | $13,237 | $5,799 43.8 671 410 61.1 

















! A few loans not classified by size of borrower are not shown separately. 
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Securep Loans as A ProporTION oF ALL Business Loans oF MEMBER Banks, NoveMBER 20, 1946, sy Business oF BoRROWER 


[Estimates of outstanding loans] 























- Amount Number 
Secured loans Secured loans 
Business of borrower ee. All loans 
(In n 
one As a percentage of As a percentage of 
millions) en all loans to each thousands) Pe all loans to each 
business group business group 
Manufacturing and mining........ ; $ 5,675 $1,827 32.2 116 67 58.0 
,” ere ae on 2,424 1,327 54.7 51 57.4 
Retail trade. SO WLS 1,473 721 49.0 252 146 57.9 
Public utilities (incl. transportation)... .. 1,229 645 52.5 39 31 80.6 
ERE SPEER REE, SO 494 344 69.6 77 52 67.8 
Construction. . Pek olee cre eth ereets 459 267 58.2 43 26 59.5 
ne Pe ee dete 783 140 17.9 7 3 46.0 
FR RR YSN is soak are wpiteotrd 702 §29 75.4 49 34 68.9 
Se So ds tard Sess achhee $13,237 $5,799 43.8 671 410 61.1 























! Includes a few loans unclassified by business of borrower. 
Note.—Figures may not add to totals because of rounding. 


less than $50,000) real estate, equipment, and en- 
dorsement are the most common types of security. 
For the largest firms (assets of 5 million dollars 
or more) inventory, equipment, and stocks and 
bonds were the predominant types of collateral used 
near the end of 1946. The high proportion of loans 
secured by pledge of equipment in the largest size 
group of businesses was due chiefly to the extensive 
use of this type of collateral by large transportation 
and other utility companies. 

Differences among the major kinds of businesses 
in the proportion of member bank loans that were 
secured, as shown in Table 3, were primarily due 
to the size composition of the groups. Another 
factor reflected by the data is that some business 
operations make available collateral customarily 
used for bank loans whereas other operations do 


not. The purchase of many types of equipment 
can be readily financed through loans in which 
the equipment is used as collateral. This type of loan 
is found most frequently in the utility group, 
which includes transportation companies, where 
equipment purchases constitute a major financial 
problem. This offers a partial explanation for the 
relatively high proportion of member bank loans 
outstanding to these companies that are secured. 
On the other hand, the chief type of bankable col- 
lateral obtained in the operations of sales finance 
companies is notes receivable. Since assignment 
of claims is a cumbersome type of collateral and 
since in some States notification of the makers of 
the notes is required, collateral of this sort is not 
likely to be used unless a loan could not otherwise 
be obtained. 


TABLE 4 


SecureD Loans As A Proportion oF ALL Business Loans oF MEMBER Banks, NoveMBER 20, 1946, By SizE oF Bank 


[Estimates of outstanding loans] 





























Amount Number 
Secured loans Secured loans 
Size of bank | Allloans |__ All loans ae 
(Total deposits, in millions of dollars) (In (In 
millions) In As a percentage of | thousands) In As a percentage of 
millions all loans by each thousands all loans by each 
size group size group 
SE ManturAdsineie'g-< ss : ‘ _ é $ 89 $ 59 66.2 36 22 5 

DO intch Chine «wv. awa " bata 913 601 65.8 201 120 59.4 

Sdn’ ie chavs © a wie icheiedhtn cme 2,901 1,775 61.2 288 178 61.6 

ors ives ‘ 3,799 1,643 43.2 99 64 63.9 

500 and over.... ne 2a ; 5,535 1,723 31.1 46 27 1 

ee et ka) oe ae $13,237 $5,799 43.8 | 671 410 61.1 




















Note.—Figures may not add to totals because of rounding. 
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Loan collateral by size and location of banks. The 
proportion of the number of secured business loans 
was virtually constant for each size of bank. Be- 
cause of the concentration of large unsecured loans 
in the large banks, however, the proportion of the 
amount of loans secured in the large banks was 
only about half that in the smallest banks, as shown 
in Table 4. Since small banks make most of their 
loans to medium-size and small business, real estate 
and equipment are the predominant types of col- 
lateral. At large banks, inventories and stocks and 
bonds are the types of collateral securing most of 
the loans, reflecting the borrowing of very large 


Among the twelve Federal Reserve districts the 
proportion of the number of business loans that 
was secured did not vary significantly. The pro- 
portion of the total amount of loans secured, how- 
ever, was relatively low in the northeastern and 
north central sections of the country, including the 
New York, Philadelphia, Cleveland, and Chicago 
Districts, as shown in Table 5. In these areas, manu- 
facturing and mining concerns were the heaviest 
borrowers, accounting for nearly half of the total 
business loan volume. Since only about one-third 
of the amount of loans outstanding to manufactur- 
ing and mining companies was secured, as com- 
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Securep Loans as A Proportion oF Att Busivess Loans of MemMBER Banxs, NoveMBeER 20, 1946 
By Feperat Reserve District 


[Fstimates of outstanding loans] 



































| Amount Number 

= - — eee Ee 

j 

Secured loans Secured loans 
Federal Reserve district a ee ee ee ee ee mn 
(In n 
millions) In As a percentage of | thousands) As a percentage of 
millions all loans for each thousands | all loans for each 
district district 
NN ss ie Ss $s 749 $ 376 50.2 49 31 63.7 
New York 4.615 1,582 34.3 114 70 61.5 
Philadelphia. . 565 243 42.9 40 24 60.0 
Cleveland 840 326 38.8 52 32 60.3 
Richmond 497 281 56.6 43 29 68.4 
Atlanta 565 371 65.7 46 31 68.8 
Chicago.... 1,840 751 40.8 77 45 58.4 
St. Louis 547 333 60.8 29 19 67.3 
Minneapolis 237 lil 47.1 20 13 64.8 
Kansas City........ 418 236 56.6 35 21 60.3 
Dallas.... BS 652 382 58 6 44 27 62.3 
San Francisco... 1,711 807 47.2 124 67 54.3 
All districts... . $13,237 $5,799 43.8 671 410 61.1 














Note.—Figures may not add to totals because of rounding. 


firms. The largest banks also lend frequently to 
small businesses on an endorsement or co-maker 
basis; such loans accounted for a third of the num- 
ber of secured business loans but only a small pro- 
portion of the amount at these banks. 

Regional differences in the use of collateral in 
business lending by member banks result from the 
interaction of several factors. The kind of business 
and average size of firm in the area are significant 
in determining the types of loan collateral and the 
frequency of its use. Since large businesses tend 
to obtain their bank credit from the larger banks, 
the distribution of banks by size is another factor. 
It is also probable that the lending practices with 
respect to collateral vary in different regions. 
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pared with an over-all average of almost one-half, 
the proportion of secured loans was low because of 
the high degree of industrialization. 

In the southeastern and south central agricultural 
belt, including the Richmond, Atlanta, St. Louis, 
Kansas City, and Dallas Districts, the proportion of 
the outstanding loans secured was relatively high. 
In these areas only about one-fourth of member 
bank business loans by amount was outstanding 
to manufacturing and mining firms, whereas the 
largest share of the loan volume was to the smaller 
retail, service, and wholesale establishments, which 
make more use of collateral. Not only do the banks 
in these districts deal to a considerable extent with 
businesses which make the largest use of collateral, 
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but there appears to be a tendency for the banks 
to require collateral to a greater extent than is the 
practice elsewhere. In each of these districts, except 
Dallas, the proportion of the amount of loans which 
was secured was above average for almost every 
kind of business. This was also true for most of the 
bank size groups in these districts. In the Dallas 
District, the pledge of oil runs was the significant 
factor resulting in an above average proportion of 
secured loans. 

Loans secured by equipment were a relatively 
high proportion of total secured loans in the west- 
ern half of the country where small trade and serv- 
ice establishments predominate as business borrow- 
ers. The pledge of inventories was exceptionally 
high in the San Francisco District, where the use 
of the warehousing technique is extensive. Stocks 
and bonds were used as collateral for a relatively 
high proportion of the secured loan volume in 
the New York and Chicago Districts. Many large 
corporations having nation-wide operations have 
their head offices in New York or Chicago, and 
stocks or bonds of subsidiaries are sometimes 
pledged as collateral for loans by these companies. 

Characteristics of secured loans. The average size 
of secured loans was only half that of unsecured 


loans, $14,000 as compared with $29,000. This 


TABLE 6 


AVERAGE Size oF SECURED AND UNsecurep Business Loans 
or Member Banks, Novemser 20, 1946, sy Size or Bor- 
ROWER AND TYPE OF SECURITY 


[Estimates of outstanding loans] 





‘ Average size of loan 
Size of borrower and 
type of security 





All loans Secured | Unsecured! 











Total assets of borrower, in 
thousands ot dollars: 














Under 50.. ‘ie eect ..| $ 2,800 | $ 3,200 | $ 2,200 
cS SS ee 13,500 15,200 10,900 
250 750... i Famke 40,400 43,100 36,900 
|) Re oe ee 119,800 118,900 120,600 
5,000 and over........... 522,800 421.300 564,500 
All borrowers sos on 19,700 14,100 28.700 
Type of security: 

Endorsed and co-maker $ 9,300 
NS SS 34,400 
I os» chee aa 6,400 
Plant and other real estate 12,300 
Stocks and bonds ware 23,300 
Accounts receivable. ...... 14,900 
EES 6,800 
Assignment of claims?.... | 23 ,000 
Government guarantee or 

participation. .......... | 49,100 
oo ae 34,200 

' 








1 Includes a small quantity of loans for which no information 
regarding type of security has been given. 
2 Includes oil runs. 
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difference was due to the fact that such a sizable 
proportion of the very large loans was unsecured. 
A comparison of the average size of secured and 
unsecured loans by size of business, as in Table 6, 
shows that secured loans were larger on the aver- 
age than unsecured loans for medium-size and 
small businesses having assets of less than $750,000. 
Thus, it appears that the use of collateral enables 
the smaller firms to obtain larger loans than would 
ke possible on an unsecured basis. The average 
size of secured loans for large companies was sub- 
stantially below that of unsecured loans. Among 
the largest companies collateral is used primarily 
for credit carrying higher than average risks, ex- 
cept possibly the pledge of inventories by wholesale 
trade companies and the equipment financing of 
utilities. 

Loans protected by inventories, stocks and bonds, 
assignment of claims, and Government guarantee 
or participation were above average size, while 
loans secured by equipment, real estate, accounts 
receivable, endorsement, and life insurance were 
smaller than average. These size differences were 
generally maintained by asset size of borrower, 
although there were some exceptions. Loans on 
real estate and accounts receivable were larger 
than the average loan made to small borrowers, 
while loans on endorsement or life insurance out- 
standing to large companies were well above aver- 
age size. The latter reflects the use of endorsement 
by and pledge of life insurance on the principal 
officers as security for some of the loans to large 
corporations. Loans protected by assignment of 
claims and Government guarantee or participation 
were smaller than the average of loans outstanding 
to large companies. 

The nature of the collateral is closely related to 
the maturity of secured loans. Since business in- 
ventories are turned over within a short period of 
time, loans secured by such collateral were pre- 
dominantly short-term; more than 90 per cent were 
made with original maturities of less than six 
months. Loans secured by stocks and bonds and 
endorsement were also largely short-term in char- 
acter. Two-thirds of the amount of loans secured 
by equipment had maturities of more than a 
year; over half of the number of such loans, how- 
ever, were for shorter terms. 

Most loans, both secured and unsecured, are 
repayable in a single payment, although this re- 
payment plan is less widely applied to secured loans 
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than to unsecured loans. Most secured loans which 
were predominantly short-term, such as_ those 
secured by endorsement, inventory, stocks and 
bonds, accounts receivable, life insurance and assign- 
ment of claims, also provided for a single payment. 
A large proportion of the loans secured by pledge 
of equipment or real estate carried provision for 
repayment in equal instalments. Loans secured by 
inventories, accounts receivable, and assignment of 
claims were frequently to be repaid in unequal in- 
stalments, as the inventories were sold or used or 
the receivables were paid off. 

Interest rates are more closely related to size of 
business and size of loan than to type of collateral. 
The fact that the various types of secured loans car- 
ried higher average interest rates than did unsecured 
loans, as shown in Table 7, is largely because most 
of the secured loans are made to small borrowers. 
The second highest average interest rate was on 
loans secured by equipment. Not only are most 
of such loans made to small borrowers but in many 
banks they are often made in the personal loan 
department, where interest charges are generally 
higher than in departments devoted exclusively to 
business loans. 


TABLE 7 


Averace Interest Rates oF Business Loans or MEMBER 




















Banks, NovemBer 20, 1946, sy Principat Types oF 
SECURITY 
[Estimates of outstanding loans] 
] 
Average 
Type of security interest 
| rates 
(Per cent) 
Ae teen ey Time uve 2.3 
Secured: | 
Endorsed and co-maker...............-+.+:. ie 3.7 
athena h« tucndetheneeneecain’ och : 3.1 
NG Ee is ke ood > 60 Dec eneew es 4.4 
Plant and other real estate................. 4.3 
OS eee areas 2.7 
Accounts I 75 6 tetiee shan tale bei a new eee ea 4.5 
35S epee peR i eal ana eae 3.4 
Government participation or guarantee........... 4.0 





Two conflicting factors appear to affect the level 
of interest charges on loans secured by different 
types of collateral. First, the use of collateral 
sometimes means an additional cost for handling 
which is passed on to the borrower in the form of 
higher interest charges. This is particularly true 
where warehousing is required or in financing re- 
ceivables. Secondly, collateral security may some- 
times reduce the risk to such an extent that a 
lower interest rate may be warranted than on an 
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unsecured loan notwithstanding the additional cost 
of appraising and handling the collateral. This 
appears to be the case with small borrowers. For 
business borrowers with assets of less than $50,000, 
loans secured by nearly all of the major types of 
collateral carried average interest rates significantly 
below average rates on unsecured loans. For the 
larger companies the use of collateral quite often 
reflects a weaker than average financial position and 
greater risk of loss so that the average interest 
rates on most types of collateral loans were above 
the rates on unsecured loans. 

The low average interest rate on loans secured by 
stocks and bonds reflects the ideal characteristics of 
this type of loan collateral. Stocks and bonds can 
be readily appraised and they present almost no 
collection problem in the event of default. Thus, 
their handling adds little to the cost of making the 
loan and may even lower the cost if their use is 
substituted for an appraisal of the credit-worthiness 
of the borrower. They also reduce the lender’s 
risk of loss to a minimum. Such loans, therefore, 
carry the lowest average interest rate for either 
secured or unsecured loans outstanding to each 
business size group except the very largest com- 
panies. 


Mayor Types oF CoLLaTERAL 


Stocks and bonds. The widespread use of stocks 
and bonds as collateral for member bank loans to 
business in the latter part of 1946 was partly a 
result of the accumulation of Government securities 
during the war. Loans secured by Federal obliga- 
tions amounted to one-third of all business loans 
secured by stocks and bonds. It is also probable 
that business holdings of other securities increased 
during the war as business income rose and main- 
tenance and expansion were limited. 

About a third of the amount of these loans was 
to manufacturing and mining companies, although 
the wholesale and retail trade, utility, service and 
“other” groups also were substantial users of this 
type of collateral, as shown in Table 8. 

Most loans secured by stocks and bonds were to 
small companies, but over half of the amount was 
in loans to medium and large corporations. —Two- 
thirds of the amount of such loans to manu- 
facturing and mining companies and nine-tenths 
of the amount to utility companies were to enter- 
prises with assets of $750,000 or more. In the case 
of wholesale and retail trade and service companies 
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the major share of the amount as well as an over- 
whelming proportion of the number of these loans 
was made to the small firms. 


Taste 8 


MemMBeER Bank Business Loans SECURED By STOCKS AND 
Bonps, NovemMBerR 20, 1946, sy Business AND SIZE OF 














BorROWER 
[Estimates of outstanding loans] 
Average 
Business and size Number —_ a interest 
of borrower of loans paren rate 
(Per cent) 
Business: 
Manufacturing and mining. 8,600 $ 42,500 2.6 
Wholesale trade.......... 6,300 17,900 2.5 
DONNIE. oa vids ceases 14,500 7,400 3.3 
Public utilities (incl. trans- 

a j 1,400 132,500 2.2 
Sa eee 6,100 13 ,000 3.3 
Construction. ........... 2,100 20,500 2.6 
Sales finance............. 500 50,800 1.9 
FP, 6,600 23,600 2.9 

All borrowers. a 46, 200 23,300 2.7 
Size (total assets, in thousands 

of dollars): 

Under 50...... ee ee $ 4,100 3.8 
ae eee ee 15,400 15,400 3.2 
IN ili i: wae. 0 kay Sta 2,800 50 ,300 2.6 
750-5,000...... urs 1,500 155,800 2.5 
5,000 and over......:..... 400 948 ,800 2.1 

All borrowers?........ 46,200 23 ,300 2:2 














1 Includes a small number of loans not classified by business of 
borrower. 

2A small number of loans not classified by size of borrower is 
not shown separately. 

Notre.—Number of loans rounded to nearest hundred. Figures 
may not add to total because of rounding. 


Although all but a very small percentage of the 
number of loans secured by stocks and bonds were 
short-term, almost one-third of the amount was 
in loans with maturities of more than a year. Most 
noteworthy in this respect were the term loans 
of utility companies, which constituted almost three- 
fourths of the total amount of loans secured by 
stocks and bonds made to these companies. Also, 
in the case of manufacturing and mining and serv- 
ice companies a substantial proportion of the 
amount of the loans secured by stocks and bonds 
carried maturities over one year. 

Inventories. Loans secured by inventories are an 
important source of funds in the manufacturing 
and mining, wholesale trade, and retail trade 
groups, where inventories comprise a large propor- 
tion of the current assets. Loans for the purpose 
of carrying inventories are frequently unsecured 
or secured by collateral other than inventories be- 
cause the use of inventories as loan collateral pre- 
sents several problems. The difficulty is that the 
conveyance of title to the lender may interfere with 
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the borrower’s use of the inventories in his 
processing or distributive operations. Conveyance 
of title also presents technical difficulties to the 
lender. For large, identifiable items, such as auto- 
mobiles or household appliances, assignment of title, 
trust receipts, or even chattel mortgages may be the 
instruments used, while for bulk goods some type 
of warehousing is typically required. 

As indicated in Tables 9 and 10, most of the 
member bank loans secured by inventories to 
manufacturing and mining and wholesale trade 
companies were on warehouse receipts covering 
bulk storage, while those outstanding to the retail 
trade group were largely on the basis of trust 
receipts, assignment of title, or chattel mortgages 
on durable goods of high unit value. The latter 
loans were of relatively small size and accounted 
for only a small part of the dollar amount of mem- 
ber bank loans secured by inventories. 


TaBLe 9 
MemeBer Bank Business Loans SEcuRED By INVENTORIFS 
NovemsBer 20, 1946, sy Bustness AND Size oF BorrRoweER 
[Estimates of outstanding loans] 














Average 
Business and size Number — interest 
of borrower of loans ‘eae rate 
(Per cent) 
Business: 
Manufacturing and mining. 7,200 $ 52,400 3.7 
Wholesale trade........... 10 ,000 70 ,000 2.6 
SETS PEP EOE 15,700 4,600 4.5 
Public utilities (incl. trans- 

oo a ae ees 200 51,700 2.3 
ae a a EI 500 14,900 4.2 
Construction. ............ 400 7,100 4.9 
Se 100 62,400 2.3 
CS eee 500 36 ,000 3.2 

All borrowers......... 34,700 34,400 3.1 
Size (total assets, in thousands 

of dollars): 

_ | SS 16,200 $ 3,800 4.8 
Se 11,900 19,500 4.2 
eg i mE ee b- 3,700 57,100 3.6 
| ae a 1,800 146 , 200 3.2 
po UP eee 700 579,300 2.8 

All borrowers?........ 34,700 34,400 3.1 














wo. Includes a small number of loans not classified by business of 
rrower. 

? A small number of loans not classified by size of borrower is 
not shown separately. 

Note.—Number of loans rounded to nearest hundred. Figures 
may not add to total because of rounding. 

In the late fall of 1946, loans secured by inven- 
tories accounted for 29 per cent of the volume of 
member bank credit extended to wholesale trade 
establishments and 52 per cent of the amount of se- 
cured bank credit to such enterprises. Nearly half 
of the amount of these inventory secured loans was 


to large companies with assets of 5 million dollars 
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Taste 10 
Member Bank Business Loans Securep By Warenouse Receipts, NovemBer 20, 1946 
By Business AND S1zE oF BorRowWER 
[Estimates of outstanding loans] 
















All warehouse receipt loans 








Field warehouse receipt loans 


















Number 
of 
loans 


Business and size of borrower 









Average 
interest rate 
(Per cent) 


Average 
size of 
loans 


Number 
of 
loans 


Average 
interest rate 
(Per cent) 


Average 
size of 
loans 












Business: 
Manufacturing and mining...... . 5,100 
Rl li a 8,000 
Se eS 3,900 
Public utilities (incl. transportation). (*) 
UN 240 G Pua a~ sbGaWabueis d& o det 100 
cit, 6 0: suis ixnlgeegunentanide-aeen 200 
Ss tbe s adévtd ended oe () 


All other! 
















$ 58,700 3.6 700 $ 51,800 9 
80 ,600 2.5 400 42,600 0 
8,600 4.3 200 18 ,000 » 
13,900 oe . -Beaseboezg vedio a Saaee - 
16,400 4.0 200 2 
5,700 4.7 700 3 
19,400 ge er ee Pree ere ee 
29,500 2.8 
2.9 
























5B ag BRS nee As Sp 5,600 
PS nt Piuinse ahicss tos atarsénduede 7,700 
a a ee cee ek ee we 2,500 
ES ee ol hes oa aes Deans cule wade «hod 1,200 
a Ee a eam ae Silty. 500 

Os «dnd ineaeed se omianbacns 17,800 


$ 6,700 4.6 200 $ 7,800 4.8 
24,600 4.1 800 37,100 4.1 
70,200 3.6 200 58 ,500 4.0 
184 ,500 3.1 200 75,700 3.6 
728 ,500 1.7 (?) 133 ,000 3.0 
55 ,800 2.9 1,400 41,300 | 4.0 





























* Less than 50 loans 
Nore.—Number of loans rounded to nearest hundred. 


or more, while another third was to medium-size 
enterprises. 

The medium-size and large companies in the 
manufacturing and mining group were also im- 
portant borrowers on the pledge of inventories; over 
three-fourths of the amount of member bank loans 
on inventories outstanding to that industry was 
to companies with assets of $250,000 or more. 
That the largest share of the amount of loans on 
inventory was to medium-size and large companies 
is partly the result of the reduction in cost of han- 
dling this type of collateral as the size of loan in- 
creases. Most of the large inventory loans are 
handled through warehousing arrangements in 
which the fixed cost element is large. 

Loans secured by inventories are largely short- 
term since the inventories are pledged only until 
they can be sold or used in some manufacturing 
process. Nearly nine-tenths of both the number 
and amount of member bank loans secured by in- 
ventories were written with maturities of less than 
six months. Such loans made to manufacturing 
and mining companies tended to have somewhat 
longer maturities than did those made to whole- 
sale establishments. 

Field warehousing. Field warehousing is a type 
of inventory financing that has expanded in recent 
years to meet the problems involved in lending on 
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Figures may not add to total because of rounding. 









varieties of inventory that are too bulky to be con- 
veniently moved to an established warehouse or 
where ready and frequent access to the goods ware- 
housed is essential. In field warehousing, arrange- 
ments are made to warehouse the goods on the 
premises of the borrower under appropriate controls. 
Thus, there is no transportation cost and the bor- 
rower can quickly add, withdraw, or substitute in- 
ventory as his operations require and the loan terms 
permit. The expense of installing and operating 
a field warehouse, which is borne by the borrower, 
is an additional item of financing cost in this type 
of loan. 

For all member banks the average outstanding 
field warehouse receipt loan balance in the fall of 
1946 was $41,000. This was about the same aver- 
age size as found in a survey of commercial bank 
field warehouse loans made in mid-1941.* For 
such loans, however, the average size was twice that 
for all business loans of member banks. Even the 
field warehouse loans made to very small busi- 
nesses were comparatively large. For businesses 
with assets of under $50,000 the average field ware- 
house loan amounted to $7,800 as compared with 
the general average of $3,000 for all member bank 
loans made to this business group. Similarly, in 





















2 Neil H. Jacoby and Raymond J. Saulnier, Financing Inven- 
tory on Field Warehouse Receipts (National Bureau of Eco- 
nomic Research, 1944), p. 55. 
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the $50,000 to $250,000 asset size group, field ware- 
house loans averaged $37,000 while $14,000 was the 
average size for all loans. But in the case of con- 
cerns with assets of $750,000 or more, field ware- 
house loans were substantially smaller in size than 
the average of all loans, and were smaller than loans 
secured by other types of warehouse receipts. 

About one-half of the number and two-thirds of 
the amount of member bank loans secured by field 
warehouse receipts were to manufacturing and 
mining concerns. Field warehousing is particu- 
larly suited to this type of enterprise since it per- 
mits lending on bulky raw materials or goods in the 
process of manufacture. 

Field warehouse financing was used chiefly by 
small enterprises with assets of between $50,000 
and $250,000. Concerns in this group accounted 
for 57 per cent of the number and 50 per cent of 
the amount of all field warehouse loans. Medium- 
size companies with assets of between $250,000 and 
5 million dollars made some use of this type of 
financing, but the survey results showed only one 
field warehouse loan to a company with assets of 
over 5 million. This substantiates the observation 
made in an earlier loan survey indicating that the 
very large businesses do not find it necessary or 
desirable to obtain bank credit through the use of 
field warehouse receipts.* 

Loans secured by field warehouse receipts ap- 
peared to follow the same maturity pattern as other 
inventory loans. Most of the loans were to be re- 
paid on demand or within 90 days. About one- 
fourth of the loans were made with maturities of 
from three to six months and another 10 per cent 
with longer maturities. None of the field ware- 
house loans had maturities in excess of three years. 

The average interest rate of 4 per cent on mem- 
ber bank loans secured by field warehouse receipts 
in. 1946 was probably lower than the prewar aver- 
age, as indicated by a range from 3.5 to 6 per cent 
in 1941.4 It must be remembered, however, that 
the cost of warehousing is paid separately by the 
borrower and the total cost of funds obtained in 
this manner is correspondingly higher. 

A very small proportion of the member banks, 
less than 3 per cent, were found by the survey to be 
engaging in field warehouse financing. This is in 
sharp contrast to the 13 per cent of insured com- 


mercial banks found to be doing this kind of busi- 


3 Tbid., p. 57. 
* Ibid., p. 80. 
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ness in a prewar survey.’ The difference cannot 
be accounted for by the inclusion of the nonmem- 
ber insured banks in the prewar survey since these 
banks would be less active in field warehouse lend- 
ing than would the member banks. It is possible 
that since many enterprises came out of the war 
in a relatively strong financial position, they have 
not had to make as much use of field warehouse 
financing as before the war. Shortages of materials 
and supplies have been another factor impeding 
the use of this type of financing. Since the borrower 
has to bear the expense of warehousing, this is a 
more costly method of borrowing than most other 
methods and is generally used only when alterna- , 
tive sources of funds are not available. 

Accounts receivable. Accounts receivable finane- 
ing is another type of bank credit to business that 
has been expanded in recent years. Its use first 
became important after the depression of the early 
1930’s when banks were trying to find methods of 
reducing risk while meeting the credit needs of 
medium-size business in competition with other 
lending agencies which had developed financing 
methods based on this type of collateral. 

In some States the law requires that pledging of 
accounts receivable must be accompanied by notifi- 
cation of those whose accounts are being turned 
over to a bank or other lender. Where notification 
is required, concerns may be reluctant to use this 
type of financing for fear of its being regarded by 
their customers as a sign of financial weakness. An- 
other difficulty with accounts receivable financing is 
that the lender must give considerable attention to 
the accounts pledged. As accounts are paid off 
they must be replaced by other receivables unless 
the loan is correspondingly reduced. The added 
expense to the lender involved in handling and 
supervising this type of collateral, together with 
the fact that such loans are frequently regarded as 
carrying above average risk, accounts for the higher 
average interest rate on these loans than on most of 
the other types of secured loans. 

On the basis of this survey of business loans it 
appears that about one out of every seven member 
banks was engaging in lending against accounts re- 
ceivable in the fall of 1946, as compared with one 
out of four in 1941.6 The estimated total of ac- 
counts receivable loans outstanding at member 

5 Ibid., p. 42. 

* Raymond J. Saulnier and Neil H. Jacoby, Accounts Receiv- 


ay Seen (National Bureau of Economic Research, 1943), 
p. 151. 
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banks on November 20, 1946 was 190 million dol- 
lars as compared with 135 million for all insured 
commercial banks at the end of 1941.7 The 1946 
volume represented about 0.7 per cent of all mem- 
ber bank loans and discounts, a smaller propor- 
tion than the 0.9 per cent indicated by a sample of 
all insured commercial banks surveyed in 1941.8 
The decline in the number of banks engaging in 
accounts receivable financing probably reflects the 
smaller market for this form of credit resulting 
from the generally improved financial position of 
most enterprises and from the high collection rate 
on manufacturing and trade accounts characteristic 
of boom levels of business activity. 

Accounts receivable were used as collateral by a 
fair proportion of the banks in each Federal Reserve 
district. Their use was much more common in 
the large than in the small banks, however, which 
is to be expected since such loans require consider- 
able attention. 

Although this type of credit was employed by all 
kinds of business, as shown in Table 11, the major 
proportion was used by the manufacturing and 
mining and the wholesale trade groups. Retail 
trade and sales finance companies (including com- 
mercial finance companies) also made some use 
of accounts receivable financing. Bank loans of 
this type to the retail trade group were numerous 
but relatively small in average size, while to finance 
companies these loans were few in number but 
quite large on the average. Most of the loans 
secured by accounts receivable outstanding to manu- 
facturing and mining and wholesale trade com- 
panies were to small and very small enterprises 
with assets below $250,000. 

Loans secured by accounts receivable are short- 
term in nature. Four-fifths of them were either 
demand loans or matured within 90 days. How- 
ever, a few were made with maturities in excess 
of a year and some with maturities of from 5 to 10 
years, usually on the basis of revolving credit ar- 
rangements. 

Although the average interest rate on loans 
secured by accounts receivable was higher than 
that on most types of secured loans, it was lower 
than it had been before the war. The 4.5 per 
cent average interest rate on all member bank 
loans on accounts receivable compares with the 
average rate of between 5 and 6 per cent indicated 


7 Ibid., p. 54. 
8 Ibid., p. 152. 
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Taare 11 
Memser Bank Business Loans SecuRED By ACCOUNTS 
ReEcEIvVABLE, NovemBer 20, 1946 
By Business AND SizE OF BoRROWER 
[Estimates of outstanding loans] 
Average 
Business and size Number — interest 
of borrower of loans Soane rate 
(Per cent) 
Business: 
Manufacturing and mining. 5,100 $ 18,900 4.6 
Wholesale trade. . ‘ . 2,900 14,000 5.0 
ee SS rr ree 1,800 8,400 4.2 
Utilities (incl. transporta- 
is sildo avcdene dake ole 500 16,100 4.0 
SS ee ae 900 2,900 5.5 
Construction. ..... 900 13 ,000 4.3 
Sales finance '. 200 66 600 3.9 
All other ?...... 400 6.500 4.5 
All borrowers......... 12,800 14,900 4.5 
Size (total assets, in thousands 
of dollars): 
Under S0....... 6,400 $ 3,500 5.5 
50-250..... a 4,500 15,600 4.9 
a A Re 1,200 35,100 4.5 
750-5,000.... Vere 500 75,700 3.8 
5,000 and over. ay 100 251,200 3.6 
All borrowers *........ 12,800 | 14,900 | 4. 








a Includes commercial finance comnanies. 
2 Includes a small number of loans not classified by business of 


borrower. 

2A small number of loans not classified by size of business is 
not shown separately. 

Note.—Number of loans rounded to nearest hundred. Figures 
may not add to total because of rounding. 


by the 1941 survey.® 

Equipment. Equipment is a type of collateral 
available to almost every business and is more 
widely used than any other type. The purchase of 
nearly any piece of business equipment, from a 
calculating machine to an airplane, can be financed 
by a bank loan on which the title to the equipment 
is pledged as collateral. 

Member bank loans secured by commercial and 
industrial equipment amounted to an estimated 
706 million dollars near the end of 1946. This 
was three times the amount estimated for all 
sured commercial banks five years earlier..° One 
factor responsible for the increase in this type of 
financing during recent years may be the substan- 
tial decline in interest rates. In 1941 such loans 
were usually made on a 6 per cent discount basis 
and, since most of them were repaid in instalments, 
this meant an effective rate much higher than the 
quoted discount rate.'' The average effective in- 
terest rate on member bank loans secured by equip- 
ment in 1946 was 4.4 per cent or less than half the 
"8 Thid., p. 134. 

1 Raymond J. Saulnier and Neil H. 
ment for Commercial and Industrial 


reau of —— Research, 1944), p. 
11 [bid., 7. 


acoby, Financing Equip- 
interprise (National Bu- 
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usual effective rate in 1941. At the present time, 
many of the equipment loans to small companies 
are handled by the personal loan departments, 
where discount is usually charged against the face 
amount of instalment loans. As shown in Table 
12, however, the effective average interest rate on 
equipment loans to small borrowers is only 6 per 
cent or about half the prewar rate. 
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MemsBer Bank Business Loans SECURED BY EQUIPMENT 
NovemMsBer 20, 1946, sy Business AND SizE oF BoRROWER 


[Estimates of outstanding loans] 





ee ~ 











| 

Average 

Business and size | Number Average interest 
of borrower of loans size of rate 

loans (Per cent) 
Business: 
Manufacturing and mining. 14,000 $ 9,000 4.5 
Wholesale trade........ 7,200 7,800 4.6 
Retail trade... 35 ,900 2,200 6.0 
Public utilities (incl. trans- 
portation) .. ha dew 21,800 14,200 3.4 
Services..... 16,800 2,900 5.7 
Construction 10,200 5,100 5.7 
Sales finance... ai 400 37,200 3.9 
All other?...... 4,700 4,700 4.4 
All borrowers........ 110,900 6,400 4.4 
Size (total assets, in thousands 
of dollars): | | 

) ear ae 92,000 $ 2,100 6.3 
Gd.» be0 + 06% ; 12,300 11,600 5.0 
8 See 2,500 28,100 4.6 
750-5,000... , or 900 108 ,600 3.6 
5,000 and over....... 1,000 176,600 2.0 
All borrowers?....... 110,900 6,400 4.4 











1 Includes a small number of loans not classified by business of 
borrower. 

2? A small number of loans not classified by size of borrower are 
not shown separately. 

Note.—Number of loans rounded to nearest hundred. Figures 
may not add to total because of rounding. 


An overwhelming majority of member bank 
loans on equipment were to the smallest enterprises, 
primarily in the retail trade, service, manufacturing, 
and construction groups. The extensive use made 
of this type of financing by the utility and trans- 
portation group is largely for the purchase of va- 
rious kinds of transportation equipment, such as 
trucks, busses, and airplanes. The average size of 
member bank loans secured by equipment out- 
standing to the transportation and other utility 
companies in the latter part of 1946 was over twice 
the average size of all such loans, 

About two-fifths of the equipment loans of mem- 
ber banks in the fall of 1946 had original maturities 
of from one to five years. The smaller loans tended 
to be short-term while the loans with maturities in 
excess of five years were relatively large in size. 
Over half of the number of equipment loans had 
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maturities of less than one year but this group ac- 
counted for only a third of the total amount. Most 
of the long-term equipment loans, with maturities 
in excess of five years, were made to large trans- 
portation and other utility companies. The long- 
term loans aggregated 25 per cent of the total 
amount but only 3 per cent of the number of all 
equipment loans. 

Real estate. One out of every nine business loans 
of member banks in the fall of 1946 was secured 
by pledge of real estate. This is a type of collateral 
available to most firms and acceptable by nearly 
all banks. Small firms in particular find the pledge 
of real estate a method for obtaining bank credit “ 
when their size or short operating record would 
warrant only a much smaller loan or perhaps no 
loan. 

Business loans of member banks secured by real 
estate were largely made to small firms in the retail, 
service, manufacturing and mining, and “other” 
groups, as shown in Table 13. The inclusion of 
real estate companies in the “other” category ac- 
counted for the high proportion of real estate loans 
in that group. Ninety per cent of the number 
and two-thirds of the amount of real estate loans 


were to small and very small businesses with assets 
of less than $250,000. 


Tasie 13 
Member Bank Business Loans Securep sy Reat Estate 
NovemsBer 20, 1946, sy Business AND SizE oF BorRROWER 
[Estimates of outstanding loans] 

















J Average 

Business and size Number pm interest 
of borrower of loans ya - rate 

= (Per cent) 
Business: 
Manufacturing and mining 9.800 $ 21,200 4.1 
Wholesale trade...... is 5,800 12,100 4.4 
Retail trade. ....... 30 ,900 7,200 4.6 
Public utilities (incl. trans- 
portation)......... oe 2,200 13,300 4.2 
_ ).. aera j 11,900 11,400 4.5 
Construction. ..... 4,300 17,500 4.2 
Sales finance............. 300 13,800 3.8 
Fe IG BR is vc os ces 11,400 17,500 3.9 
All borrowers........ 76,500 12,300 4.3 
Size (total assets, in thousands 
of dollars) : 

Under 50..... er ee 49,200 $ 5,300 4.8 
Sere 20 ,400 17,300 4.3 
c eeaeeea = 3,800 32,600 4.1 
750-5,000... cabeswes 1,500 79,600 3.7 
5,000 and over............ 200 384,700 3.2 
All borrowers’... .... 76,500 12 ,300 4.3 











1 Includes a small number of loans not classified by business of 
borrower. 

? A small number of loans not classified by size of borrower are 
not shown separately. 

Note.—Number of loans rounded to nearest hundred. Figures 
may not add to total because of rounding. 
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Life insurance. In using life insurance as col- 
latetal for bank loans the cash surrender value may 
be the major security, more than covering the 
amount of the loan. In many cases, however, the 
lender takes life insurance as collateral merely to 
protect himself in the event of the death of the 
borrower, in which case the cash surrender value 
may just partly cover the loan. 

Loans secured by the cash surrender value of 
life insurance policies constituted a relatively small 
part of the total credit extended to business by 
member banks near the end of 1946. Although 
loans on life insurance are not a very important 
source of credit to any kind or size of business, this 
type of collateral is generally available to supple- 
ment other credit sources. In making loans on this 
basis commercial banks are engaging in a field 
still dominated by the life insurance companies. 
The use of life insurance as collateral reduces the 
lender’s risk as in the case of Government bonds 
or listed securities, and entails little more expense. 
The higher average interest rate on these loans than 
on loans secured by stocks and bonds is, therefore, 
primarily a reflection of the smaller average size of 
life insurance loans. 

As Table 14 shows, over 90 per cent of the num- 
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Memser Bank Business Loans Securep By Lire INsuRANCE, 
NovemBer 20, 1946, sy Bustness AND Size oF BorrowER 
[Estimates of outstanding loans] 











Average 
Business and size | Number —- interest 
of borrower | of loans _ = rate 
| - (Per cent) 
den = as elt ca 
Business: 
Manufacturing and mining. 2,600 $ 16,100 2.9 
Wholesale trade..........- 2,500 10,200 3.5 
OE See 8,300 4,100 3.8 
Public utilities (incl. trans- 
portation)...........-. 800 7,700 3.0 
Rae ee Rane a} 64.406 4,000 4,600 3.5 
Construction. ...........- 1,000 5,500 3.9 
Sales finance.......... me 100 29,300 2.6 
pe | iby SSE ee 2,200 5,500 3.5 
All borrowers......... 21,600 6,800 3.4 
Size (total assets, in thousands 
of dollars): 
CUE Di dcovcccccveseces 15,800 2,800 3.9 
BREE coccccecececessece 4,500 10,000 3.5 
SPE copecbeceercceces 700 28 ,000 3.1 
FED ccccccccccccces 200 115,700 2.6 
5,000 and over...........- (@) 842 ,900 2.3 
All borrowers?........| 21,600 6,800 3.4 














1 Includes a small number of loans not classified by business of 


borrower. ; ; 
2 A small number of loans not classified by size of borrower are 


not shown separately. 
4 Less than 50 loans. 
Note.—Number of loans rounded to nearest hundred. Figures 
may not add to total because of rounding. 
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ber and about two-thirds of the amount of member 
bank loans secured by life insurance were to busi- 
nesses with assets of less than $250,000, mostly in 
the trade, service, and manufacturing groups. These 
enterprises used this type of loan primarily for 
short-term credit. 

Loans under the Servicemen’s Readjustment Act. 
Most of the loans made under the guarantee or 
insurance provisions of the Servicemen’s Readjust- 
ment Act (G. I. loans) have been for the purchase 
of homes; a few have been for purchasing and 
equipping farms. A relatively small number of 
business loans have also been made pursuant to the 
Act. It is estimated that out of the total of 671,000 
business loans outstanding at member banks on 
November 20, 1946, 16,000, or a little more than 
2 per cent, were partly guaranteed or insured under 
this loan program. Many of these loans were also 
secured by other collateral and the Federal protec- 
tion is not necessarily the principal security. The 
average size of these business loans was quite small, 
$3,400, and the total amount, 54 million dollars, 
was less than one-half of 1 per cent of the total of 
member bank loans to business. 

Guaranteed or insured lending to G. I.’s for busi- 
ness purposes was general among the member banks 


Tasie 15 


MemsBer Bank Business LoaNs UNDER SERVICEMEN’S ReE- 
ADJUSTMENT Act, NovemsBer 20, 1946, sy Business oF 


BorrowER AND SizE oF BANK 


[Estimates of outstanding loans] 

















Business of borrower and Number Average 
size of bank of loans size of 
Business of borrower: 
Manufacturing and mining... 1,300 $6 .000 
Wholesale trade............. 300i 3.400 
Io actin nd 6d itae a od 6,600 2,900 
Public utilities (incl. trans- 
OS eer eae 2,100 2,100 
(eres Paige de. Ga i a 3,300 2,600 
ST a eee 800 3,200 
ND 600 cee 049s 00.000 (?) 8,100 
Se eG 6s eth ees ces 800 9,800 
All borrowers........... 15,700 3,400 
Size of bank (total deposits, in 
millions of dollars): 
WR Ba dsci vs Fautusdesetes 900 $3,500 
ad 5 Ghdwdien 60> 6666080 pa 5,600 3,200 
SPiésneuseseesend ss 30.66 5,600 3,300 
SE cesentdewennaveneses 2,200 4,800 
$00 and over........... abe 1,500 2,200 
e's Kuneusei sence 15,700 3,400 











1 Includes a small quantity of loans not classified by business of 
borrower. 

2 Less than 50 loans. 

Norte.—Number of loans rounded to nearest hundred. 
may not add to total because of rounding. 
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in all Federal Reserve districts. About a third of 
all of the member banks had some of these busi- 
ness loans. A substantial proportion of the banks 
in each size group engaged in this type of lending, 
although it appeared to be more common among 
the large than among the small banks, as indicated 
in Table 15. 


Most of the Government sponsored business loans 


to G. I.’s were in the retail trade and service groups. 
Many former servicemen engaged in manufacturing 
and in transportation, probably small trucking 
establishments, also made use of this form of credit. 

A very small number and amount of G. I. loans 
made under State guarantee provisions were also 
reported in the survey of member bank loans to 
business. These were all in New Jersey. 





Supplementary detailed information regarding 
the security pledged on member bank loans to busi- 


ness is given in Tables 16 through 21, which follow 


immediately. 


Tase 16 
Business Loans orf MEMBER Banks, NovemsBer 20, 1946, sy Type or SecuriTy AND Size oF Borrower 
[Estimates of outstanding loans] 





All 


(Total assets, in (hauls of dollars) 


Size of borrower 
(Total assets, in thousands of dollars) 








bor- 
rowers 


Type of security 


50- 
250 


250- 
750 


| Size of borrowe 
i U — 
i 


= ,000 
and 
over 


5 ,000 
and 
over 


750- 
5,000 


50- 
250 


250- 
750 


750- 


Under 
50 5,000 





Amount of loans, in millions 


Number of loans, in thousands 





$7 438 | 
5.799 


$731 
1,441 


Unsecured!. . 
Secured..... 


$345 


$570 
867 886 


$1,282 


157 67 15 11 


1,105 275 95 21 9 





All loans’. . . 13,237 


Secured: 
Endorsed and co-maker 
Inventories 
Equipment 5 
Plant and other real estate. . 
Stocks and bonds. . . 
Accounts receivable. . . 
Life insurance. bien 
Assignment of claims? ected 


1,213 | 2,172 | 1,456 


ea 
| 


706 | 
i 


140 
212 

06 | 69 
343 125 
,075 141 
190 43 
148 s 20 


; 505 | 74 

Government patepaten or | 
guarantee . 119 | : 23 
Other security. .... | 35 











2,387 


wn 
a 








eh ew 


= 
- 
_—LS 














| 





Percentage distribution of secured loans 





Secured: 

Endorsed and co-maker. . . 

Inventories. . . . 

Equipment. . 

Plant and other real estate. 

Stocks and bonds ; 

Accounts receivable. . 

Life insurance. . . 

Assignment of c laims® 

Government participation or 
guarantee snd 

Other security... . 


Ne CoUNo-o 


on 


} 
| 


N 
=e Sdu 
PROSCASH 


5 
30 
12. 

4 
24 

1 

0 


wD WADAD 
mUSanSlSS 


sow 


13 


2 
4. 


os 


5 
6 
1 
m 
3 
1 
3 
3 
6 


19 
5 
33 
17 
9 
2 
5 
4 
0 
1 


2S Ane ocon~swe 
US CHer~anoew~ 
Re AxnwRK Choe 


‘5 











C1 On BUCcoHmom 








All secured Be caw das ’ 100. 0 























Clen Srwowoww 








ol we 
co} oe 


8] oe 


-0 | 100.0 | 100.0 || 100.0 





1 Includes a small quantity of loans for which no information regarding type of security has been given. 
? A small quantity of loans not classified by size of borrower is not shown separately. 


3 Includes oil runs. 4‘ Less than 500. 


June 1947 


Note.—Detailed figures may not add to totals because of rounding. 




































































































































































SECURITY PLEDGED ON MEMBER BANK LOANS TO BUSINESS 
Tasie 17 
Securep Business Loans of Member Banks, NovemBer 20, 1946, spy Business AND Size oF BoRROWER 
[Estimates of outstanding loans] 
, Size of borrower ] Size of borrower 
An || (Total assets, in thousands of dollars) An || (Total assets, in thousands of dollars) 
Business of borrower | bor ee WCeenes ees Mn pes ee l ee Pn, aE we 
| oral | . 
| rowers!) Under | S0- | 250- | 750- | 5-000 | rowers! Under | 50- | 250- | 750- | 5;000 
50 250 750 | 5,000; 3” || so 250 750 | 5,000 | 3” 
| over over 
Amount of loans, in millions Number of loans, in thousands 
Manufacturing and mining... \$1,827 i $132 |$ 390 $330 |$ 480 |$ 481 67 |} 33 | 22 7 4 1 
Wholesale trade 1,327 108 334 | 237 255 385 $1 |i 25 | 18 5 | 2 (3) 
Retail trade. . 721 313 | 248 | 71 40 31 146 117 | 25 | 2 | (3) (3) 
Public utilities (including trans- i} } | 
portation companies) . . | 645 65 | 68 46 | 77 | 370 31 23 5 1 |} 1 1 
Services ; Fr | 344 || 116 | 109 | 34 42 | 32 52 42 8 1 | (4) (3) 
Construction ' . 267 56 | 109 48 46 | 3 26 16 7 2 (3) (3) 
Sales finance mf 140 || 7 | 35 32 38 24 3 1 1 1 (3) (3) 
All other? $29 || 70 149 86 127 47 34 19 9 2 1 (*) 
All borrowers | 5,799 || 867 | 1,441 | 886 | 1,105 | 1,373] 410) 275 95 21 | 9 3 
As a percentage of all loans to each business-size group 
Manufacturing and mining 32 71 65 60 42 15 58 || 64 59 55 | 42 20 
Wholesale trade. . - , 55 || 69 | 62 59 | 46 | 50 $7 || 61 56 53 | 46 36 
Retail trade | 49 67 | 61 48 27 il 58 | 59 54 48 | 28 17 
Public utilities (including trans- | | | * 
portation companies) bepeat 52 90 | 83 79 71 42 81 84 74 | 78 | 69 63 
Services fuse am 81; 79 | 71 70 36 68 | 68 65 63 | 54 34 
Construction nF : 58 65 | 64 | 62 47 | 14 60 } 60 56 68 52 12 
Sales finance pa 18 75 | 67 54 33 | aT 46 |) 63 61 54 | 32 9 
All other®. .. wareews a | 75 || 79 | 80 79 81 | 43 69 |) 69 68 72 79 39 
Ae | | 
All borrowers.........--..| 44|| 72] 66 61 46 | 24 61 || 64 59 $7} 47 30 
1A small quantity of loans not classified by size of borrower is not shown separately. . 
? Includes a small qaantity of loans not classified by business of borrower. 3 Less than 500 loans. 
Nore.—Detailed figures may not add to totals because of rounding. 
Taste 18 
Business Loans of MemBer Banks, NovemsBer 20, 1946, sy Type or Security AND BusiNEss oF BORROWER 
[Estimates of outstanding loans] 
I Business of borrower 
Type of security All ° ia te iia kab Be 
a bust | Mig. | Whole- | Retail | Public |o ses] oom | Sales | All 
s : iit teal s s 4 2 2 
mining Pree trade | utilities ro finance | other 
Amount of loans, in millions 
——_——_ —___- ee ae — ——— —— 
— $ 7,438 || $3,847 | $1,007 | $ 752] $ 584 $150 $192 $642 $173 
Secured §,799 || 1,827 1,327 | 721 645 344 267 140 529 
All loans 13,237 || 5,675 | 2,424 1,473 1,229 494 459 783 702 
| baad nt ee | 
Secured: s | oa 
Endorsed and co-maker | 706 232 | 189 | 130 23 | 27 40 22 42 
Snventories......... | 1,195 ! 377 | = 700 | 73 10 | 7 3 6 18 
Equipment... .. ; 706 125 | 56 | 78 309 | 49 | 52 15 22 
Plant and other real estate 943 || 208 | 70 | 222 29 135 | 75 4 199 
Stocks and bonds inl ; 1,075 366 | 113 | 107 186 | 80 | 43 | 25 156 
Accounts receivable. ....... 190 96 41 | 15 8 | 3 | 12 | 13 3 
Life insurance............. 148 42 25 | 34 6 | 19 | 5 3 13 
DE nc kneen pens 191 186 | 2} © (*) | () | sive 2 
Assignment of claims +e 314 79 | 48 | 35 51 13 | 22 | 43 24 
Government participation or guarantee 119 79 | 6 } 10 2 | 6 10 (*) 5 
Other security....... ; =o 212 38 | 77 | 17 21 5 | 5 8 43 
Number of loans, in thousands 
—— | 261 49 | 38 106 | 8 | 25 18 | 4 15 
Secured | 410 67| Si] 146] 31 | 52 26 | 3 34 
| oe ee = 
All loans. . 671 116 | 8&8 252 39 | 77 43 7 49 
' 
Secured: | me | : 
Endorsed and co-maker | 76 || 13 11 31 2 | 9 | 4 (*) 5 
aunahatics. . 35 || 7 10 16 () | 1 | (*) (4) () 
Equipment..... | 111 |) 14 7 36 22 17 10 (*) 5 
Plant and other real estate hee 77 |i 10 | 6 31 | 2 | 12 4 (*) 11 
Stocks and bonds.... Seer 46 || 9 | 6 1S | 1 | 6 2 (4) 7 
Accounts receivable 13 5 | 3 2 1 1 1 ” (*) 
Life insurance ; 22 |} 3 3 & 1 4 1 (4) 2 
Assignment of claims >...... ad 22 5 3 | 6 1 2 2 1 1 
Government participation or guarantee } 2 1 (*) } 1 (*) | (*) (4) | (4) (*) 
Other security........ piers ai te 6 1 (*) 2 (4) 1 | (*) (4) 
ee Including transportation. ; re 2 
2 Includes forestry, fishing, real estate, and a small quantity of loans unclassified by business of borrower. 
3 Includes small quantity of loans for which no information regarding security has been given. : 
‘ Less than $500,000 or 500 loans. 5 Includes oil runs. Note.—Detailed figures may not add to totals because of rounding. 
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Taste 19 


Business Loans oF MEMBER Banks, NoveMBER 20, 1946, sy Type or Securiry AND SizE or BANK 


[Estimates of outstanding loans] 



























































| Size of bank (Total deposits, Size of bank (Total deposits, 
in millions of dollars) in millions of dollars) 
Type of security x... | Type of security a 
Under | 5 19 | 10— | 100- = Under | 5 19 | 10- | 100- = 
2 100 | soo | an 2 100 | soo | ane 
Amount of loans, in millions Percentage distribution of secured loans 
Unsooured?. .. . +e seees $7,438 $30| $312)$1,127\$2,156)$3 ,812 
ees 59 601) 1,775) 1,643) 1,723)Secured: 
Al leams........ 13,237 89 913) 2,901) 3,799] 5,535| Endorsed and co- 
ie } maker. deeee ese 12.2 11.0} 10.2) 11.9) 13.6) 11.8 
’ Mtieeatt’ ont se Inventories ceeteees 20.6)} 13.6, 10.9} 19.3, 23.4| 23.0 
n a Equipment........ 12.2)| 24.4) 20.3) 11.8) 10.8) 10.6 
maker... 706 7 61 212 223 Plant and other real 
pavenneiten.«.-..-- [405 Se eae ae estate............ 16.3] 34.8] 36.8] 22.2] 12.5] 5.9 
ee: oe, a Stocks and bonds....| 18.5|| 5.4] 10.3] 14.1] 17.3] 27.5 
— oa adios 943!| 211 221} 3931 206 Accounts receivable. 3.3}) 0.6; 1.2] 4.1, 5.0] 1.6 
SHERSO. « » ss , Life insurance . 2.6) 2.5| 3.0f 3.5) 2.6) 1.3 
Stocks and bonds. j 1,075)| 3 62 251 284 Oil runs 33 01 0.8 15 42 5 3° 
Accountoseceivelie..| isa) () a a ) I 5.4] 3.5| 2.91 4.3! 6.1] 6.9 
Life insurance... . 148 | 18 63 43 Govitainans suvties- : - ‘ : > . 
Oil runs... . ! 191)| (?) 5 26 69 pation or guar- 
Assignment of claims 314) 18 76 100 antes. & 21 2.0 1 7 3.5 t 08 
Government partici- fas Phe 1 3 . : 
pation or guer- ; = , od Other security — 3.7 2.2 1.7 3.8 2 5.4 
antee...... jee 119) 6 
Other secusity.... 212 1 10 68 41 All secured loans. 100.0|| 100.0} 100.0} 100.0] 100.0) 100.0 




















1 Includes a small quantity of loans for which no information regarding type of security has been given. 
2 Less than $500,000. : 
Note.—Detailed figures may not add to totals because of rounding. 


Taste 20 


Business Loans oF MEMBER Banks, NoveEMBER 20, 1946, sy Type oF SecuRITY AND Feperat Reserve District 


[Estimates of outstanding loans] 





Federal Reserve district 
2 
















































































Type of security a | 772 : 
al || Bos- | New | Pil |cieve-| Rich-| At- | Chi- | St. | Mip- | Kan-) pay | San 
| tricts | ton | York phia land | mond | lanta | cago | Louis olis | City las Ghee 
Amount of loans, in millions 
Unsecured’. . ¢ 7, 438) $373\$3 033) $322) $514) $216) $194/$1,089| $214, $125) $182) $270/$ 904 
Secured oF ; : 799) 376) 1,582 243 326 281 371 751 333 111 236 382 807 
All loans. . | 13,237 3.237} 749) 4,615 565 840 497 565| 1,840 547 237 418 652) 1,711 
' 
Secured: aie 
Endorsed and co-maker . 706) | 4S 251 42 26 80 55 44 30 3 20 40 69 
Inventories... . : --| 1,195)] 52 346 43 32 26 73 108 75 24 52 59 306 
Equipment. . oof 706)| 54 186 24 32 19 45 67 36 19 37 66 121 
Plant and other real estate | 943)| 76 133 59 89 83 69 128 47 16 41 47 153 
Stocks and bonds............. 1,075 70 370 34 65 34 61 193 64 16 33 47 87 
Accounts receivable ‘ 190 17 50 13 11 6 11 26 5 6 9 16 20 
Life insurance. ..... cul 148 15 41 13 13 6 7 19 5 8 7 5 9 
ee ae si is penia 36 (@) ee 1 57 5 1 11 75 1 
Assignment of claims | 314) 37 70 5 20 9 28 59 13 14 19 12 26 
Government participation or guar- 1} 
antee...... ; yaoen 119) 5 28 7 4 15 10 18 2 4 6 12 9 
Other security ‘ | 212 2 71 1 30 4) 10 30 50 (?) 1 2 5 
| Number of loans, in thousands 
| 
Unsecured!... .. nad owns 261 17 44 16 20 14 14 32 9 7 14 17 57 
eT ; : 410) 31 70 24 32 29 31 45 19 13 21 27 67 
All loans......... idaehse 671 49 114 40 52 43 46 77 29 20 35 4h 124 
| | 
Secured: } 
Endorsed and co-maker.. 76) 7 20 5 5 11 7 4 3 1 2 4 7 
Inventories........... : 35) 2 3 1 2 2 3 4 3 1 2 1 11 
Pee eee 111) 7 13 5 9 5 8 13 5 5 8 11 22 
Plant and other real estate....... 77 5 7 6 7 6 5 11 4 3 4 5 15 
Stocks and bonds....... ; 46 3 13 3 3 3 3 4 2 1 2 2 6 
Accounts receivable. 13 1 3 1 1 (2) 1 2 () (2) 1 1 2 
Life insurance.......... pleas | 22) 2 6 2 2 1 1 3 1 1 1 1 2 
Oil runs........ na 2. .... (2) (?) nr. >: ... (2) () (2) @) (?) 1 (@) 
Assignment of claims , 20)| 3 3 1 2 1 3 2 1 1 1 1 2 
Government Seeeepenes « or guar- P 
antee. | 2 (?) 1) 2) (?) (?) (?) (?) (?) (?) (?) (*) (?) 
Other security. “ | 6 (2) 1) (2) 1 1 1 1 (@) (2) (2) (2) 
1 Includes a small quantity of loans for which no information regarding type of security has been given. 
2? Less than $500,000 or 500 loans. 
Note.— Detailed figures may not add to totals because of rounding. 
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Tasce 21 
Business Loans or Member Banks, November 20, 1946, sy Type or Securtry AND OricinaL Maturity oF Loan 
(Estimates of outstanding loans] 
| Original maturity of loan 
Type of security R: 
—_— | De- Upto |6 months 1-3 3-5 5-10 Over 
mand 6 months | to 1 yr. years years years 10 years 
Amount of loans, in millions 
ES a, ae Se ’ oer $ 7,438 | $ 501 $3 699 $ 592 $482 $401 $1,526 $237 
etnies ent ek otek sn Knee wie . 5,799 | 1,573 1,867 431 480 470 786 176 
ne aie ok one ae Glare 13,237 | 2,074 5,566 1,023 962 871 2,311 413 
Secured: 
Endorsed and co-maker.................. R 706 99 476 55 27 12 27 8 
DR Ch oi. Diba och tes teneontn ines 1,195 620 437 78 28 & 19 4 
ee. oda non whens bedae weave 706 76 106 63 167 120 132 40 
Plant and other real estate.................. 943 162 116 65 61 143 332 60 
LS eee a ee pee 1,075 261 399 104 104 75 112 19 
ne ckuendetas seen inas 190 89 77 10 3 2 4 2 
ls vc chs he eeee been dm wes 148 42 63 19 7 7 8 _ 
ee 505 | 121 113 25 55 81 95 15 
Government participation or guarantee....... 119 21 31 6 13 16 29 4 
Side neennchanchos shh ones ¢s.0% 212 | 81 47 8 15 4 27 24 
Number of loans, in thousands 
SS ETN Re Te | ee 261 22 189 24 17 4 4 @) 
Dt, cc btenceudannesestnbese daneks adel 410 || 70 169 53 64 24 25 5 
EEE eee Oy eee 671 93 357 77 81 28 29 6 
Secured: 
Endorsed and co-maker................0+.; 76 5 55 9 6 1 (3) (3) 
tanks tbadhndeeée coco ndeauns eas 35 13 18 2 1 () (*) (*) 
i. cinetdebberwhhs es 60d ee sione 111 & 25 26 42 7 3 (@) 
Plant and other real estate.................. 77 12 13 6 7 14 20 5 
Lab cecthrde senadadeees 46 | 13 28 3 2 1 (*) (*) 
I in do vatetateeunes bee 13 | 5 7 1 (@) (?) (?) (*) 
fs ee 22 | 6 10 3 1 (3) of Sa - 
FE OE 22 6 10 2 3 (*) 1 () 
Government participation or guarantee...... 2 @) () (?) () (®) 1 (3) 
hit dhe ainhe we 088d eae wecbwt 6 2 2 1 1 1 (?) (*) 
! Includes a small quantity of loans for which no information regarding type of security has been given. ; 
? A small quantity of loans unclassified by original maturity of loan has not been shown separately. 
+ Less than 500 loans. 4 Including oil runs. Notre.— Detailed figures may not add to totals Leoause of rounding. 
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OUR STAKE IN GERMAN ECONOMIC RECOVERY 


by 


M. S. Szymczak * 


Two world wars and their aftermath have made 
it clear that problems within Germany stand in the 
way of world peace and prosperity. For two years, 
your representatives in the Military Government 
have sought a basis for the solution of these prob- 
lems. They can only succeed if the American 
people are aware of both their achievements and 
their difficulties, and if in turn the Military Gov- 
ernment officials in Germany understand the atti- 
tude of the public at home. To contribute to a 
mutual exchange of such information is the main 


purpose of this paper. 


PrincipLes oF AMERICAN Economic Po.icy IN 
GERMANY 


We all know that the German economy operated 
in the past as one integrated unit. Each part 
made its contribution to, and received its sup- 
port from, the rest of the country. This integra- 
tion alone made possible the industrial develop- 
ment of Germany. None of the areas that con- 
stitute the nation was ever self-sufficient in the past 
or can be made self-sufficient in the future. None 
of the German industries draws its tools and raw 
materials from one single area or one single zone of 
occupation. Steel and coal of the British zone are 
vital to the metal-working industries of the Ameri- 
can zone, but the coal mines in the British zone can- 
not operate without pit props from the American 
and Russian zones. The light industries of the 
American zone need optical glass from the Russian, 
and glue from the French zone. On the other hand, 
they supply the French and Russian zones with elec- 
trical equipment, anti-friction bearings, and dye- 
stuffs. 

For purposes of occupation Germany west of the 

1 Text of speech delivered on wy Ba 1947, before a luncheon 
meeting of The Economic Club of Detroit. Governor Szymezak. 
who has now resumed his duties as mem of the Board of 
Governors, took leave from the Board of Governors from July 
1946 until May 1947 to work with the Office of Military Govern- 
ment for Germany (U. S.), the United States element in the 
uadripartite military government for Germany established in 

rlin. He served “kent as Chief of the Trade and Commerce 
Branch in the Economics Division of OMGUS (this branch is 
responsible for foreign trade, interzonal trade, and price con- 
tral). ond subsequently as Director of the Economics Division 
(which includes, in addition to the Trade and Commerce Branch, 
branches covering Industry, Food and Agriculture, Decarteli- 


zation, Restitutions, Research, Supply and Accounting, and 
Requirements and Allocations). 
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Oder-Neisse line has been divided into four zones: 
American, British, French, and Russian. More- 
over, the area of prewar Germany lying east of that 
line has been put under Polish (or Russian) ad- 
ministration. The Potsdam Agreement provided 
that the four zones should be treated as one eco- 
nomic unit. It has not worked out that way, how- 
ever. Therefore I shall not speak so much of 
global German problems such as economic unifica- 
tion, the levels to be established for German in- 
dustry, and the reparations program. Instead I 
shall concentrate on discussing the economic prob- 
lems of the American zone and as far as necessary 
of the combined American and British zones. 

All of us are aware of the importance of early 
high-level decisions on the basic economic ques- 
tions which were recently discussed at Moscow. 
The issues were pointed out some time ago by 
Secretary Marshall and we all know their sub- 
stance and the urgent need for their solution. 

In view of the history of German aggression and 
the part played therein by German industry, it may 
be difficult to understand that one of the major 
tasks of the Military Government is the provision 
of assistance in rebuilding at least part of the 
German industrial system. Such a reconstruction, 
however, is necessary for two reasons: to prevent 
Germany from remaining a source of perpetual 
unrest in Europe, and to aid in the recovery of our 
Allies. 

In the crop year 1946-47, German farmers in the 
combined American and British zones of occupa- 
tion are producing foodstuffs sufficient to provide 
an average diet of only about 1,000 calories daily 
for that part of the population that does not live on 
self-sufficient farms. Such a diet is less than half 
of the minimum standard endorsed by the United 
Nations Food and Agricultural Organization. Un- 
less we are prepared to forego payment for the 
large supplies of food that must be sent to Ger- 
many for an indefinite period just to prevent whole- 
sale starvation, we must permit Germany to rede- 
velop its manufacturing industries which alone 
can produce the exports necessary to pay for food 
imports. 
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Moreover, the products of German industry are 
indispensable for the reconstruction of continental 
Europe. In 1936—the last year in which the bulk 
of the German economy was operated on a peace- 
time level—Germany was the largest exporter to, 
and the largest importer from, Austria, Bulgaria, 
Czechoslovakia, Greece, Hungary, Italy, Rumania, 
Switzerland, Turkey, and Yugoslavia. It was first 
as a supplier and second as a market for the Nether- 
lands, Poland, and Sweden. Almost the entire 
manufacturing industry of continental Europe was 
dependent upon German machinery, precision in- 
struments, electrical appliances, optical goods, trans- 
portation equipment, and chemicals. 

The fact that Germany today cannot even sup- 
ply spare parts is hampering economic reconstruc- 
tion in such different countries as Austria, the 
Netherlands, and Poland. The general shortage of 
coal, which is the greatest single factor in retarding 
European recovery, is due largely to low production 
in the Ruhr mines. Lack of German potash is 
delaying the rehabilitation of agriculture all over 
Europe. An increase in the output of coal and 
potash mines, however, depends upon the avail- 
ability of mining equipment and upon larger sup- 
plies of consumer goods for miners. A German 
miner can earn in two days all he needs to buy his 
meager weekly rations and thereafter has little 
incentive to work. A relatively small increase in 
consumer goods offered to miners was an important 
element in raising production in the Ruhr mines 
by about one-fifth between the fall of 1946 and the 
spring of 1947. A large-scale revival of German 
consumer goods industries would have propor- 
tionately greater results. 

Our own economy would benefit from the re- 
sumption of German industrial exports because the 
availability of German goods would help meet the 
foreign demand for many American goods which 
are still in scarce supply relative to our own 
domestic demand. Furthermore, some European 
countries can pay for imports from the United 
States only with the aid of dollar credits because 
they lack dollar resources and lack exportable com- 
modities adapted to the American market. If 
they could import goods from Germany, however, 
they could pay for them by exporting products 
urgently needed in that country. In that way, they 
would lighten the burden which the American 
economy has had to bear both in respect to the 
reconstruction of their own economies and to the 
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rehabilitation of Germany. For instance, before 
the war the Netherlands exported substantial 
quantities of vegetables to Germany while Ger- 
many paid for these imports in steel and machinery. 
If that commerce could be restored today, it would 
make it unnecessary for the American economy to 
extend credits to the Netherlands in order to 
enable that country to buy American machinery 
and it would make it also unnecessary to divert 
scarce American foodstuffs to Germany. 


OBsTACLEs TO EXECUTION OF THE Poticy 


While the principle of assistance to German 
recovery has been generally accepted in this coun- 
try, it has been very difficult to carry out the pro- 
gram on an adequate scale. For obvious reasons 
of justice and policy, the countries invaded by 
Germany have been given a prior claim to our aid. 
Our financial and material resources are limited 
and foodstuffs and raw materials continue to fall 
short of total demand. The allocation of wheat 
and nonferrous metals, for instance, is a task that 
simply cannot be fulfilled to the satisfaction of all. 
Similarly, coal, of which Germany is a major pro- 
ducer, is in short supply. In order to promote re- 
construction in the rest of Europe, we have had to 
undertake substantial exports of German coal 
even though the revival of German manufacturing 
industry would have been considerably accelerated 
if it had been possible to retain German production 
for German domestic use. 

It may be hoped that these scarcities will disap- 
pear within a few years, but other obstacles may 
take their place. Concern has frequently been 
expressed that the reconstruction of German in- 
dustry may go too far and restore Germany’s war 
potential. The occupying powers have tried to 
differentiate between industries that could be used 
for aggressive purposes and therefore should be 
restricted, and others that might be considered 
peaceful and therefore should be encouraged. The 
most innocuous industries, however, could con- 
ceivably be used for war purposes, and dangerous 
ones frequently are indispensable for peacetime 
uses. For this reason, some nations are critical of 
any move to improve the level of German industry 
even though they concede that such an improve- 
ment would benefit them from the economic point 
of view. 

Finally some countries see in Germany less a 
source of supplies or a market for exports than a 
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dreaded competitor. At present, such fears seem 
premature since production the world over has not 
caught up with demand, and German production 
remains a negligible part of the total. As soon, 
however, as world market conditions become less 
favorable to the sellers, any increase in German 
industrial production, and especially in German 
industrial exports, may injure the interests of some 
industrial groups in other countries. Although 
such exports will in turn make possible imports 
into Germany and thus benefit Germany’s trade 
partners as well as Germany itself, the groups bene- 
fiting from access to the German market fre- 
quently will be different from those affected by 
German competition. 


ACHIEVEMENTS OF THE MILITARY GovERNMENT 


Despite the foregoing obstacles and the limited 
financial and material means at the disposal of 
the occupation authorities, there has been a degree 
of rehabilitation in Germany. 

Food and agriculture. The food situation con- 
tinues to be the central German problem. It is far 
from satisfactory, but we have been able to avoid 
not only outright starvation but also any serious 
deterioration of public health. Since last fall until 
recently the official ration has been maintained in the 
American and British zones at 1,550 calories daily 
for the so-called normal consumer. This ration 
still is more than one-fourth below the minimum 
necessary to insure health in the long run and more 
than two-fifths below the German prewar stand- 
ard of nutrition. Moreover, the diet is far poorer 
in quality than would be advisable from the point 
of view of nutrition, a larger proportion consist- 
ing of grain products and a smaller proportion of 
so-called protective foodstuffs. Even so, the ration 
has been maintained only by importing into the 
combined American and British zones foodstuffs 
equal to about 60 per cent of their domestic produc- 
tion. These imports, mainly bread grains and flour 
but including substantial quantities of potatoes, 
sugar, fish, and milk, will amount to 2.3 million 
tons and require an expenditure of 270 million 
dollars in the first six months of 1947. 

The food situation is constantly being threatened 
by the fact that stocks of supplies are dangerously 
low. Food is needed in many parts of the world. 
For the sake of food importing countries a further 
rise in world market prices must be avoided as far 
as possible and priorities must be established by the 
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exporting nations. Every ton of food allotted to 
Germany causes hardship in other parts of the 
world. Difficulties in ocean transportation fre- 
quently delay shipments urgently needed for main- 
taining stocks in Germany at the minimum level 
needed for the planning of equitable distribution. 
German farmers frequently fail to deliver their 
quotas. Trains must be rerouted to alleviate a 
crisis in some part of Germany, thus creating a 
shortage in another part. Losses from pilferage 
increase in proportion to the deterioration of food 
conditions. An unfortunate accumulation of such 
factors was the cause of the difficulties currently 
experienced in the Ruhr district. Delays in de- 
livering the full rations invariably lead to unrest, 
diminish the efficiency of labor and the output of 
industrial goods, and thus add to the difficulties 
of rehabilitation. 

In future, we expect domestic production, collec- 
tion, and distribution to yield substantially larger 
quantities than this year. Such an improvement 
will depend upon the availability of fertilizer and 
upon a supply of industrial consumer goods which 
will induce farmers to raise more crops for sale. 
It also will depend upon the enforcement of a 
strict program of collection and distribution which 
must be efficiently performed by German officials. 
We can have the utmost confidence in the ability of 
the Military Government under General Clay to 
meet this situation if it is given fair means to carry 
out its program. 

In the long run, however, the efficiency of in- 
dustrial labor cannot be maintained on a diet repre- 
senting less than 2,600 calories daily for the so- 
called normal consumer. The American and Brit- 
ish zones cannot expect to produce more food than 
suficient for an average of 1,600 calories daily. 
Import requirements in the long run therefore will 
be the equivalent of at least 1,000 calories daily, 
or about two-thirds more than actual imports in 
the current year. 

Industrial production. [n 1945, most manufactur- 
ing industries in the western zones of Germany 
were at a standstill. By November 1946, industrial 
production in the American zone had reached 44 
per cent of 1936—a year of virtually full employ- 
ment in Germany. With the exception of lumber, 
the production of all commodities is below the 1936 
figure, but by 1948 prewar output is expected to 
be reached in a number of important industries. In 
the British zone, industrial production had recov- 
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ered last fall to only 38 per cent of 1936. The 
British zone includes mainly heavy industries, 
most of which are under severe restrictions as 
possible war industries, while the American zone 
contains mainly light industries, manufacturing 
consumer goods. 

Unfortunately, the exceptional severity of the 
last winter has undone some of the progress ex- 
perienced during the preceding year. Industrial 
production in the American zone fell in Decem- 
ber to 39 per cent, in January to 31 per cent, and 
in February to 29 per cent of 1936. In March 
it recovered to 35 per cent and in April to 42 per 
cent but this level is still slightly below the peak of 
November 1946. 

In spite of the low level of production there is 
little unemployment. Even in February 1947, 
unemployment in the American zone was less 
than 500,000 out of a labor force of more than 7 
million. Only in the white-collar classes is the 
number of job openings constantly smaller than 
that of job seekers. This is the result of three 
facts. The labor force has been greatly reduced by 
war losses and by the retention of a large number 
of prisoners of war in some Allied countries. 
Secondly, much labor is needed for work, such as 
removal of rubble and plant repair, which does 
not show in production statistics but nevertheless 
is vital for resumption of economic activity. 
Thirdly, for physical and psychological reasons, 
the productivity of labor has fallen considerably, 
in some cases by as much as two-thirds. The 
gradual revival of economic activity, more food, 
housing facilities, and improved availability of in- 
dustrial consumer goods will do much to remove 
the causes of low efficiency. 

Housing. Next to food, housing accommodations 
are the most pressing requirements of the Ger- 
man people. Despite all war losses, the popula- 
tion of the American and British zones has risen 
by around 20 per cent in comparison to prewar, 
mainly because of the inflow of Germans expelled 
from the area under Polish administration and 
from Czechoslovakia and other Eastern European 
countries. At the same time, urban housing suf- 
fered from terrific bomb damage during the war, 
especially in the industrial and commercial cen- 
ters. In Bremen, for instance, 55 per cent of all 
homes were unusable in the summer of 1945. 
Reconstruction has been hampered by the scarcity 
of building materials, which in turn is due largely 
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to the lack of coal: approximately 12.5 tons of coal 
are needed for producing the material necessary to 
build a small apartment. Allied legislation pro- 
vides for the equitable distribution of available 
housing among the population, but this measure 
can bring only small relief since the complete 
equalization of all housing would only provide 
around 80 square feet of floor space per person in 
the American, and less than 70 square feet in the 
British zone. 

Improvement in housing conditions is particu- 
larly needed in the Ruhr district since the inflow 
of additional miners from the southern area of our 
combined zones, required to fulfill the program of 
output expansion, depends upon the availability of 
homes. A short-range program has been pre- 
pared to provide additional housing, including 
temporary camps and billets and permanent re- 
construction, and a long-range program is being 
formulated. In addition to building material, beds, 
bedding, and furniture must be produced. While 
Military Government plays an important role in 
drafting the program, its execution is entrusted to 
the German authorities. Military Government has 
helped in that task by reducing to a minimum the 
requirements for military installations. 

Domestic trade and transportation. Despite the 
interdependence of the four zones of occupation, 
interzonal trade has been slow to develop largely 
because of the lack of economic unification. Since 
January of this year, trade between the American 
and British zones has been free, as the result of 
the economic merger of these zones, and trade 
between the merged zones and the rest of Germany 
will be increased under agreements concluded 
among the zonal authorities. Until and unless the 
over-all economic unity of Germany is achieved, 
however, German recovery will be hampered by 
obstacles to the free flow of goods within the 
country. 

Transportation has suffered particularly badly 
from war damage. The Military Government can 
be proud, however, of its record in repairing rail 
roads, inland waterways, port facilities, and high- 
ways. Railroad tracks in operation represent 97 
per cent of the prewar total. Almost as many sunken 
vessels have been raised in the American zone as 
in all other zones together and the proportion of 
port channels cleared is higher than in any other 
zone. The American zone also has a larger pro- 
portion of operating motor vehicles than any other 


FeperaL Reserve BULLETIN 
















zone. Despite this progress, transportation is even 
now in need of repair and maintenance is a constant 
problem. Allocations of materials are being made 
for this purpose but must be revised as required 
to meet new priority demands from other sides 
of the battered economic structure. 

International trade. In 1946, the foreign trade of 
the American zone was almost entirely confined 
to the importation of foodstuffs and other essential 
goods by the occupation forces in order to prevent 
disease and unrest among the population. * Such 
imports are financed by War Department appropria- 
tions. The only other substantial import transac- 
tion was the shipment of some surplus American 
cotton held by the Commodity Credit Corporation. 
This cotton was delivered to German processors; 
the finished goods are being exported in an amount 
sufficient to pay for the cost of the imports, and 
the rest is available for German consumption. In 
the fall of 1946, similar arrangements were made 
by the American Military Government for the im- 
portation of raw materials required for the manu- 
facture of ceramics, optical instruments, building 
materials, chemicals, and toys. The interim financ- 
ing for these imports is handled by the United States 
Commercial Company, a subsidiary of the Recon- 
struction Finance Corporation. Exports from the 
American zone in 1946 were confined mainly to 
lumber and hops and a few industrial goods, taken 
from existing inventories or produced from raw 
material stocks. The amounts shipped were very 
small, in the neighborhood of 3 per cent of the esti- 
mated prewar exports of the zone’s area. 

Imports into the British zone were similar to 
those of the American zone, but exports from the 
British zone were considerably larger, due almost 
entirely to Ruhr coal. Coal exports reached a 
weekly volume of 260,000 tons in the summe: of 
1946, or about 40 per cent of prewar, but this in- 
volved heavy drafts on existing stocks and inade- 
quate allocations to the needs of the German 
economy. As a result, exports of coal had to be 
reduced by about 30 per cent in the fall of 1946. 
Even the peak figure in the summer of 1946 was 
far from sufficient to meet demand in the rest of 
Europe, and the reduction of coal exports was a 
heavy blow to the importing countries. 

In the first months of 1947, exports had to be 
curtailed still further, reaching a low of 103,000 
tons per week in February. Meanwhile, however, 
the output of the Ruhr mines had risen and coal 
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exports could be increased again. In April and 
May, the unsatisfactory food situation brought about 
some labor disturbances which kept coal output 
somewhat below the March peak. As soon as these 
difficulties are overcome, a further rise in output 
is expected. If it occurs, by summer exports might 
reach a volume of 265,000 tons per week while at 
the same time allotments for the needs of the 
merged zones might be increased to 860,000 tons 
per week, or about 30 per cent above the peak 
allotment in 1946. The increase in domestic allot- 
ment would mainly benefit industrial enterprises, 
which in this way would be enabled to raise their 
output and thus to contribute more efficiently to the 
projected expansion of foreign trade. 

Apart from coal exports, foreign trade of the 
merged zones in 1947 will be determined by the 
working of the bi-zonal merger agreement. This 
agreement provides for the cooperation of the 
American and British occupation authorities, and 
of the representatives of the German states, in 
formulating an import-export program for the re- 
habilitation of the German economy. A major 
objective of this rehabilitation program is to put 
the merged zones of Germany back on a self-sup- 
porting basis, that is, to develop exports to a point 
where they cover imports. Meanwhile, however, 
the occupying powers must bear the cost not only 
of the basic program for the prevention of “disease 
and unrest,” but also of the raw material and equip- 
ment imports required to “prime the pump” of 
German export industries. Certain funds are al- 
ready in hand for this second part of the program, 
including the receipts from exports of 1945-46, some 
former German external assets transferred to the 
occupying powers under agreements with neutral 
countries, and the credits negotiated with the United 
States Commercial Company. The United King- 
dom is participating in the program in two ways. 
It bears half of the costs of sending basic necessities 
to the merged American and British zones, and it 
finances half of the funds needed for “priming the 
pump” of the area’s industry. Whenever, in the 
future, additional advances should be required, the 
United Kingdom also will bear an equal share with 
the United States. 

The expected increase in imports will necessi- 
tate, but also make possible, larger German ex- 
ports. In order to facilitate exports, the occupation 
authorities have authorized foreign businessmen 
to correspond with prospective German trading 
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partners. Only so-called nontransactional mail, 
that is, correspondence preparing rather than con- 
cluding actual contracts, has been allowed so far, 
but transactional mail may be admitted in the near 
future. Military Government also provides facili- 
ties for foreign businessmen to travel in Germany 
and renew trade contacts. Contracts have to be 
submitted for approval to the Military Government 
U.S.-U.K. Joint Export-Import Agency, and _ all 
payments have to be made to the account of the 
Agency rather than individually to German ex- 
porters. The Agency has issued rules of procedure, 
stating the principles which will determine the 
approval or rejection of contracts, and has estab- 
lished branch offices in the most important trading 
centers of the merged zones, mainly the state 
capitals. Finally, the Agency is prepared to act 
as seller of goods if a foreign buyer is prevented 
by government restrictions from entering into legal 
contracts with German nationals. 

The necessity of setting up the bi-zonal export- 
import organization and the hardships of the winter 
months have delayed the beginning of the new 
program. Despite these handicaps, foreign trade 
has started to rise. In the first quarter of 1947, 
contracts for exports were negotiated to the amount 
of 22 million dollars. Imports, excluding basic 
necessities imported by the occupation authorities, 
were approved to the sum of 10 million dollars. 
These amounts still are far below the levels that 
must be reached in order to fulfill the bi-zonal 
program, but they represent a material improve- 
ment in comparison with preceding periods. 

Money and exchange. When the occupying pow- 
ers entered Germany, the collapse of the currency 
appeared imminent. Money in circulation had in- 
creased to approximately six times the prewar level. 
The German people’s recollection of the hyper- 
inflation that followed the First World War added 
to the dangers of the situation. 

Despite the oversupply of money and the scarcity 
of goods, the occupying powers took over the ex- 
isting German system of price and wage controls 
and have been able to prevent any serious rise in 
legal prices and wages. The official cost-of-living 
index stood in December 1946 at approximately 
120 per cent of 1938. It is true that only the 
meager official rations can be purchased at these 
prices. The supply of black-market goods, how- 
ever, is probably smaller than the amount of goods 
distributed through legal channels. Furthermore, 
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many black-market transactions take the form of 
barter, especially for cigarettes, rather than the 
form of sales at high money prices. 

The maintenance of the official price and wage 
level at virtually prewar figures has had some un- 
foreseen consequences. At the beginning of the 
occupation, a military exchange rate of 10 marks 
per dollar was established, as compared to a prewar 
exchange rate of 244 marks per dollar. This rate 
was introduced merely for the administrative use 
of the occupying authorities, especially in calculat- 
ing payments in marks to the troops. Its application 
for general purposes, however, would have tended 
to upset the entire price and wage system. German 
domestic prices even before the war were managed 
in such a manner that they had lost all relation 
to world market prices. No uniform exchange rate, 
and least of all the military rate, would represent 
a generally applicable ratio between domestic prices 
as expressed in marks, and world market prices in 
dollars. 

Thus a difficult problem has arisen in connection 
with the pricing of export and import goods. The 
German exporter receives for his sales the legal 
domestic price in marks. Similarly, the German 
importer has to pay for his purchases the legal 
domestic price in marks. On the other hand, the 


foreign importer of German goods pays, and the 
foreign exporter of goods receives, the world mar- 
ket price in dollars. 

The occupation authorities have decided for the 
time being to refrain from fixing a uniform con- 
version factor for the translation of mark into dol- 


lar prices, and vice versa. Instead they have is- 
sued a long list of various conversion factors, re- 
flecting for all major commodities the actual re- 
lation between legal domestic prices in marks and 
world market prices in dollars. For instance, the 
conversion factor for carbon brushes is 30 cents, 
and for pharmaceuticals 80 cents per mark. This 
means that a certain quantity of carbon brushes 
that sells domestically for 100 marks has to be 
priced for export at $30, but pharmaceuticals that 
sell domestically for 100 marks have to be priced 
for export at $80. As a practical matter, this 
is the best that can be done until major monetary 
reforms are undertaken in Germany and a more 
normal price system is developed there. These 
problems have been under quadripartite discussion 
for some time and it is to be hoped that an early 
agreement will be reached. 
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Banking. In December 1946, the Military Gov- 
ernment established a new central banking or- 
ganization in the American zone. Following the 
principle of decentralization, each German state 
received its own central bank, which took over the 
assets of the former Reichsbank as far as they were 
located in its area. The organization of the central 
banks was largely influenced by the model of the 
Federal Reserve System. As soon as the economic 
unification of Germany is implemented, the state 
central banks will be coordinated by a central 
board, which will issue currency through the 
medium of the state central banks. Until such 
time, however, the central banks have no power 
to issue bank notes or any other currency. 

In consequence of the principle of decentraliza- 
tion, commercial banks in the American zone have 
been ordered to sever their connection with central 
offices in Berlin. Depositors are free, however, to 
dispose of their accounts both within the American 
zone and in transactions with the British and 
French zones, except for blocking measures ap- 
plied in the process of denazification. From Sep- 
tember 1945 to December 1946, deposits in the 
American zone increased by 20 per cent. Most of 
the rise in deposits had to be kept by the banks in 
cash or with other credit institutions since no other 
investment opportunities are available. Total assets 
of the banks in the American zone were 90 billion 
marks on December 31, 1946, of which one-half 
was kept in cash or bank balances, and one-third 
in Treasury bills and other government securities, 
the service of which has been suspended since the 
end of the war. 


PROBLEMS AND PRosPECTS 


All the achievements of the Military Government 
are merely the first step on the road to rehabilita- 


The obstacles that still have to be overcome 
are no doubt as great as any encountered so far. 

First of all, the provision of the Potsdam Agree- 
ment which calls for the economic unification of 
Germany must be carried out. Unification in itself 
will not solve the economic problems of Germany, 
but it will ensure the development of the whole 
German economy on a more rational basis. Un- 
certainty as to economic unification is a handicap 
in many fields, notably in adjusting the so-called 
Level-of-Industry Plan to changed conditions. Un- 
der that plan, which was approved by all four 
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occupying powers one year ago, maximum levels 
were. established for most German industries with 
a view particularly to preventing the resurgence 
of German war potential. Most experts agree that 
this plan needs substantial corrections, but the neces- 
sary amendments in each zone will largely depend 
upon developments in other zones and upon the 
question of whether the German economy is to be 
redeveloped as a unit or in separate self-sufficient 
parts. 

Another problem that urgently needs attention 
is currency reform. The disproportion between 
the supply of money and of goods at prevailing 
prices cannot be maintained indefinitely. All ex- 
perts agree that a reduction in the volume of cur- 
rency will be necessary. Obviously, the execution 
of such a reform also depends upon the fate of 
unification. If common action of all four occupy- 
ing powers is not forthcoming, the advantages and 
disadvantages of separate action in the merged 
American and British zones must be weighed. 

Other problems arise in connection with the 
political aims of occupation. The decentralization 
of economic control must be achieved in order 
to make it impossible for the country to reorganize 
for aggressive purposes. In this connection, the 
Military Government in the American zone has 
enacted a drastic decartelization statute, which is 
aimed at destroying the concentration of economic 
power in German industry. Property of Allied 
nations looted during the war has been and is 
being returned under the restitution program. War 
plants have been and are being destroyed, and other 
plants have been and are being removed for repara- 
tions. The over-all problem of reparations, how- 
ever, still remains to be solved. 

The lack of unified action of the four occupying 
powers, moreover, creates uncertainties that are 
detrimental to economic progress. As long as the 
management of an enterprise does not know 
whether or not a plant will be subject to restitu- 
tion, or to destruction, or to removal under the 
reparations program, it cannot make definite plans 
for reconstruction or start an investment program 
which might be interrupted at any moment. 

Finally, the Military Government has to deal with 
the problem of reaching equilibrium in the balance 
of international payments of the merged American 
and British zones. In this connection, the ques- 
tion of economic unification again becomes decisive. 
As long as unification is not achieved, interzonal 
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trade must be treated as international rather than 
domestic commerce, with the resulting need for 
controlling interzonal payments. 

The problem of equilibrium is particularly in- 
teresting to the American public. As long as the 
proceeds from exports do not exceed import re- 
quirements, they must be devoted entirely to pay- 
ing for current imports. Only when an export 


surplus is reached, will it be possible for our merged 


zones to start repaying the advances made by the 
occupying powers for the importation of basic 
necessities. 

Our stake in the economic problems of Germany, 
however, is greater than our interest in receiving 
repayment of our advances. We want peace, and 
we know that in order to have peace, we must have 
economic stability in Germany and in the rest of 
Europe. 
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Demand deposits of individuals increased further 
by 1.2 billion dollars during the seven-month period 
ending February 26, according to estimates based 
on the latest Federal Reserve System survey of de- 
posit ownership. Balances of nonprofit associations 
also grew substantially. Deposits of all business 
groups, however, were drawn down over this 
period, as is shown in Table 1. Total deposits of 
individuals, partnerships, and corporations ex- 
panded rapidly in the last half of 1946 but declined 
sharply in January and February 1947, reflecting 
heavy tax payments in these months. Thus on 
February 26 the total of these deposits was con- 
siderably reduced from the December peak and 
amounted to 77.8 billion dollars or only 300 mil- 
lion more than on July 31, 1946, the date of the 
previous survey. 


1 This article was prepared by Richard F. Hart and Richard 
Youngdahl of the Board’s Division of Research and Statistics. 


During the war period, as is shown in the chart 
and also in Table 4, demand deposits of almost all 
holder groups showed sustained growth. This ex- 
pansion continued in the first 12 months after the 
end of hostilities, with the important exception 
that deposits of manufacturing and mining com- 
panies were reduced sharply during the period of 
reconversion in the last half of 1945. The recent 
decline in total business deposits, however, is the 
first shown by the survey since early in 1944, when 
deposits of businesses and individuals were tempo- 
rarily affected by bond purchases in the Fourth 
War Loan Drive. For the five-year period since 
the end of 1941, demand deposits of individuals 
(including farmers) approximately tripled in 
amount and those of trade concerns increased by 
170 per cent, while for manufacturing and mining 
companies the growth was 60 per cent and for 
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The total of all 


financial businesses 50 per cent. 
groups approximately doubled. 

Growth in deposits of individuals continued over 
the August-February period at about the rate shown 
during the previous six months. Increases in farm- 
ers’ accounts, however, accounted for 500 million 
dollars, or almost half of the recent rise in personal 
deposits, whereas in the preceding period farmers’ 
deposits expanded only 200 million. While in part 
the recent large increase in farmers’ deposits is 
due to the usual autumn rise in farm cash receipts, 
it probably reflects to a considerable extent further 
expansion in farmer incomes accompanying the 
very sharp rise last fall in agricultural commodity 
prices following the removal of price controls. De- 
mand deposits of other individuals increased 700 
million dollars over the period. 

In addition to the growth in demand deposits 
of individuals, time deposits, which are largely per- 
sonal, rose by 2.4 billion dollars. Currency in cir- 
culation showed little change. Total deposits and 

















Taste | 
CHANGES IN OwnerRsH!IP oF Demanp Deposits oF INpI- 
VIDUALS, PARTNERSHIPS, AND CORPORATIONS 
[Estimates, in billions of dollars] 
Change 
PS ee 
outstand- 
Type of holder ing Feb- | July 31, January 
ruary 26, } 1946 to 31, 1946 to 
19472 | February | February 
26, 1947” | 26, 19477 
Domestic businesses—total 43.8 —1.1 | +0.9 
Nonfinancial businesses... 37.2 -—1.0 +0.3 
Manufacturingand mining 16.0 -—0.3 * 
Public utilities. Re. Gx 4.2 —0.2 +0.2 
Eee ee —0.5 —0.1 
Other nonfinancial 4.5 -—0.1 +0.2 
Financial businesses 6.5 —0.1 +0.6 
Insurance companies | 2.1 * +02 
Other financial 4.5 | * +0.4 
Individuals... nae 28.9 +1.2 +2.5 
Farmers. . vee 6.7 +0.5 +0.7 
Others. . . 22.1 +0.7 +1.7 
Trust funds 1.7 —0.1 +0.1 
Nonprofit associations | 2 | +0.3 +0.3 
Foreigners ! | 0.8 | * * 
| ee) an 
WIR ciaune tes = | 77.8 | +403 +3.7 





» Preliminary. * Less than 50 million dollars. 

1 Excludes foreign banks and Governments. 

Note.—The figures on deposit ownership are estimates of the 
balances as recorded by the books of all banks and as a conse- 
quence are different from figures that appear on the books of de- 
positors. The former include amounts represented by checks that 
have been drawn by depositors and deducted from their books 
but not yet charged off their balances on bank records. The latter 
include checks received by the payees that have been entered on 
their records but not yet deposited with the banks. 
Detailed figures may not add to totals because of rounding. 
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OWNERSHIP OF DEMAND DEPOSITS 














currency held by individuals, therefore, expanded by 
more than 3 billion dollars over this seven-month 
period. A sizable amount of these funds is held 
in anticipation of outlays for automobiles and other 
durable consumers’ goods and for housing, as is 
revealed by a survey of consumer finances reported 
elsewhere in this BuLtetin. 

Business deposits declined by 1.1 billion dollars, 
or 2.4 per cent, during the August-February period. 
Reduction of nonfinancial business balances, ac- 
counting for 1 billion of this decline, occurred 
notwithstanding a very high level of business profits 
and reflected expenditures in record volume for 
plant and equipment and for accumulation of in- 
ventory. In addition, many businesses drew upon 
cash resources in connection with further large ex- 
tension of credit to customers. Business finance 
during 1946 was discussed in the leading article 
in the Buttetin for May 1947. 

Deposits of all major business groups except un- 
incorporated financial businesses were reduced over 
this period. About half of the decline occurred in 
accounts of corporations and half in balances of 
unincorporated businesses, as is shown in Table 2. 
On a percentage basis, however, the decline was 
much larger in noncorporate business deposits than 
in corporate deposits. 


TaBLe 2 


DEMAND Depostrs oF CorRPORATIONS AND UNINCORPORATED 
BustNeEsses 


{Estimates, dollar amounts in billions] 














Change from July 31, 1946 
February 26, 2 a 
1947? 
Dollar amount} Percentage 
Type of holder Se RST S eee 
. = 
Cor. | Non | Cor | Nor | Cor. | ore 
porate porate porate — porate porate 
Domestic businesses— | 
SO SEP SEEN $32.1) $11.7)$—0 0-5 —1.9| —3.9 
———|__— went 
Nonfinancial...... 27.3| 10.0| —0.5| —0.5| —1.9| —5.0 
Manufacturing | 
and mining. . . 14.4 1.7|} —0.2}; —0.1| —1.6) —6.1 
Public utilities..} 4.1] 0.2} -0.1) * | —3.5) —7.8 
_ ae 6.5 5.9} —0.1} —0.3) —2.0| —5.3 
Other nonfinan- | 
eee : 3.3 2.2 * -—0.1| —0.3| -—2.9 
Financial. . 4.8 1.7| -—0. * | —2 +2.9 
Insurance 1.9 0.1) -—0.1 * —2.9'+16.0 
Other financial 2.9 1.6 * * —1.6) +2.0 




















® Preliminary. * Less than 50 million dollars. 
Note.—Detailed figures may not add to totals because ot 
rounding. 
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OWNERSHIP OF DEMAND DEPOSITS 


Regional differences in the changes in total de- Taste 3 


mand deposits of individuals, partnerships, and = Cxances 1v Demanp Deposits oF INprvipuats, PaRTNER- 
corporations and in demand deposits of individuals SHIPS, AND CorRPORATIONS, BY FeperaL RESERVE Disrricts, 
oh : . Jury 31, 1946 ro Fesruary 26, 1947 
and nonfinancial businesses, are shown in Table 
3. Personal deposits rose in all Federal Reserve Serenntinnn dinusen te epesite ol 
districts except Dallas, where they fell slightly. Federal Reserve 
= ° . . Istric 2.2 i 
The largest increases occurred in the Minneapolis, All groups! | Individuals | Nonfinancial 
St. Louis, and Chicago Districts, where farmers’ 
accounts increased very sharply. Declines in non- te A 
financial business deposits were recorded in all 12 Philadelphia........-.) 0. 
ictry ; indivi ‘ Cleveland........... +0. 
districts. Total deposits of individuals, partner- Richmond ee by 
ships, and corporations increased somewhat in the Atlanta....... _ =O. 
i i i ; istri PAAR Are +3 
St. Louis, Minneapolis, and Chicago Districts, oy > - Sigg +4 
where personal deposits showed the largest gains, Minneapolis........ +4. 
and in the Richmond District, where a slight de- Kansas City... .... +o 
cline in nonfinancial business deposits was offset San Francisco... .... -1 
by a moderate growth in personal and other de- All districts. . .. +0 
posits. In other districts demand deposits either 
. little ch declined 1 Includes also changes in deposits of financial businesses, 
showed little c ange or declined. profit associations, trust funds, and foreigners. 
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TABLE 4 


OwnersHIP OF DEMAND Deposits or IND:v:iDUALS, PARTNERSHIPS, AND CORPORATIONS, SELECTED Dates, 1941-47 


[Estimates, in billions of dollars] 





y 
| Dec. 31, ee 31, Feb. 29, | July 31, | Jan. 31, | July 31, 
Type of holder | 1941 1943 | 1944 1944 1945 1945 


| | - eae Wai 





Domestic businesses—total.. : | 24.8 %.3 35.9 . . 42.4 
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» Preliminary. * Not available. 
Norte.—Detailed figures may not add to totals because of rounding. 
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REVISION OF WEEKLY STATISTICS FOR MEMBER BANKS 


IN LEADING CITIES 





Beginning with the statement as of July 2, 1947, 
the weekly series of statistics reported by member 
banks in leading cities and published by the 
Board of Governors will reflect revisions made to 
increase and improve its coverage. The revised 
series for all reporting banks, for New York City, 
and for banks outside New York City will be pub- 
lished in the Federal Reserve Buttetin for July 
1947, and it will include back figures through 
July 3, 1946. The same issue of the BuLietin 
will contain the usual tables for the old series 
through June 25, 1947, the last date for which 
these data will be compiled. Because of the addi- 
tional time required to compile the data for the 
revised series, the release date for the Reporting 
Member Bank Statement will be changed from 
Tuesday to Wednesday. Figures for banks in New 
York City and Chicago, however, will continue to 
be released on the Thursday afternoon following 
the Wednesday report date. 

Weekly condition reports have been collected by 
the Board of Governors from selected member 


banks in leading cities since November 1917. At 
first 96 cities were included, but by 1919 the num- 


ber had been increased to the present 101. A few 
substitutions of cities have been made from time 
to time, and some cities were temporarily sus- 
pended from the series as a result of the banking 
holiday in March 1933. Since November 1935, 
when the “101 cities” series was resumed, the re- 
porting banks and the selected cities have remained 
virtually unchanged. The only exceptions have 
been the infrequent elimination and compensat- 
ing substitution of banks in order to maintain 
comparability following changes in membership, 
mergers, etc. 

Appreciable changes and geographic shifts in 
population growth and business activity, in volume 
and distribution of bank deposits, in membership in 
the Federal Reserve System, and in general eco- 
nomic conditions have made it necessary to revise 
the old series and to add a number of important 
banks and cities. The growth of branch banking 
has also introduced inconsistencies and difficulties 
in reporting, inasmuch as most branches out- 
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side of the reporting cities were excluded from the 
old series. As a result of the changes indicated 
below, the series has been made a more complete 
and representative indicator of current banking 
conditions in the larger cities, both by districts 
and for the country as a whole, than it was before 
revision. The series is not designed to represent 
conditions among banks outside leading cities. 

One of the major changes made in the series was 
to include consolidated figures for all branches of 
all reporting banks, regardless of location. This 
revision eliminated the necessity of pro-rating cer- 
tain aggregate asset and liability figures between 
excluded and included branches in order to obtain 
estimates for use in the series. 

The inclusion of all branches of reporting banks 
removed the possibility of indicating precisely the 
number of cities included in the series, part‘cularly 
in districts that have branch banking. The total 
number of cities, including only the head-office 
cities of branch systems, was reduced from 101 to 
94. The selection of cities was based upon the 
ratio of member bank deposits in a city to total 
commercial bank deposits in the Federal Reserve 
district, but exceptions were made for special 
situations. Some cities not included in the earlier 
series have been added, while a number of other 
cities formerly included have been eliminated. 

The coverage of bank deposits within included 
cities was broadened considerably. The minimum 
coverage was set at 75 per cent of all member bank 
deposits in each city. With two minor exceptions, 
the actual coverage ranges between 90 and 100 
per cent. In the old series the percentage was less 
than 60 in some cities. 

The number of banks reporting was increased 
from 371 to 441. Nearly one-half of the increase is 
in three cities—New York, Chicago, and Washing- 
ton—where 27, 26, and 14 banks respectively are 
now included as compared with 16, 12, and 8 in the 
old series. Banks added to the series were asked 
to report their figures weekly beginning with April 
2, 1947. In a number of districts the additional 
banks were already reporting weekly to the Fed- 
eral Reserve Banks, but in some cases weekly 
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REVISION OF WEEKLY STATISTICS FOR MEMBER BANKS IN 


figures from July 1946 to March 1947 had to be 
estimated from less frequent reports of condition, 
deposit reports for reserve computation purposes, 
and other available sources. The portion estimated 
is so small in relation to the total that the pos- 
sible error is very slight. 

The percentage of total commercial bank de- 
posits represented by the series was increased from 
49 to about 57, and the percentage of total mem- 
ber bank deposits represented was increased from 
57 to about 67. The increased coverage is par- 
ticularly outstanding in the San Francisco Reserve 
District. The revised series includes over 75 per 


cent of all commercial bank deposits in that district, 
as compared with about 39 per cent in the old 


LEADING CITIES 


series. The increase is due almost entirely to the 
inclusion of the assets and liabilities of all branches 
of reporting banks wherever located. 

In the Richmond District, the revised series 
represents about 44 per cent of all commercial bank 
deposits as compared with 31 per cent in the old 
series. The increase results from more complete 
coverage in a number of cities and the inclusion 
of all branches. 

The new weekly reporting series includes over 98 
per cent of the deposits of central reserve city banks, 
and 96 per cent of the deposits of reserve city banks. 
So-called “country” banks in the series hold about 
17 per cent of the deposits of all country member 
banks. 














LAW DEPARTMENT 


Administrative interpretations of banking laws, new regulations issued by the 
Board of Governors, and other similar material. 








Purchase of Government Obligations by 
Federal Reserve Banks 


Amendment to Section 14(b) 


By Act of Congress approved April 28, 1947, 
Section 14(b) of the Federal Reserve Act was 
amended so as to authorize until July 1, 1950, the 
purchase or sale by Federal Reserve Banks, di- 
rectly from or to the United States, of bonds, 
notes, or other obligations which are direct obliga- 
tions of the United States or which are fully 
guaranteed as to principal and interest, provided 
the aggregate amount acquired directly from the 
United States held at any one time by the twelve 
Federal Reserve Banks shall not exceed 5 billion 
dollars. The text of the Act is as follows: 


[Pustic Law 41—801H Coneress | 
[CHapter 44—Ist Session ] 
[H. R. 2413] 

AN ACT 


To amend the Federal Reserve Act, and for other purposes. 


Be it enacted by the Senate and House of Rep- 
resentatives of the United States of America in 
Congress assembled, That, notwithstanding the 
provisions of section 1501 of the Second War 
Powers Act, 1942, as amended, section 14(b) 
of the Federal Reserve Act, as amended (U. S. C., 
1940 edition, Supp. V, title 12, sec. 355), is hereby 
amended by striking out the proviso in such sec- 
tion 14 (b) and inserting in lieu thereof the follow- 
ing: “Provided, That, notwithstanding any other 
provision of this Act, (1) until July 1, 1950, any 
bonds, notes, or other obligations which are direct 
obligations of the United States or which are fully 
guaranteed by the United States as to principal 
and interest may be bought and sold without regard 
to maturities either in the open market or directly 
from or to the United States; but all such pur- 
chases and sales shall be made in accordance with 
the provisions of section 12A of this Act and the 
aggregate amount of such obligations acquired 
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directly from the United States which is held at any 
one time by the twelve Federal Reserve banks 
shall not exceed $5,000,000,000; and (2) after 
June 30, 1950, any bonds, notes, or other obliga- 
tions which are direct obligations of the United 
States or which are fully guaranteed by the United 
States as to principal and interest may be bought 
and sold without regard to maturities but only in 
the open market. The Board of Governors of the 
Federal Reserve System shall include in their 
annual report to Congress detailed information 
with respect to direct purchases and sales from 
or to the United States under the provisions of 
the preceding proviso.” 
Approved April 28, 1947. 


Consumer Credit 


Automobile Appraisal Guides 


The Board has been asked whether the provisions 
of Part 4 of the Supplement to Regulation W, 
which require reference to an automobile ap- 
praisal guide in determining the minimum down 
payment to be obtained on used automobiles, are 
applicable to credits extended for used 1947 model 
automobiles. The question arises because a number 
of the designated appraisal guides are not at 
present publishing retail values for such models. 

The Board has ruled that no such reference need 
be made until all designated appraisal guides pub- 
lish retail values for used 1947 automobiles. When 
such publication occurs, notice will be given in all 
appraisal guides. This means that the maximum 
amount of credit which can be extended for used 
1947 automobiles at present is two-thirds of the 
cash price. The rule is the same as that ap- 
plicable to 1936 and older models for which retail 
values are published in some of the guides but 
not in others. In the case of the 1937 to 1946 
model automobiles, the maximum amount of 
credit is two-thirds of the cash price or the ap- 
praisal guide value, whichever is lower. 
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LAW DEPARTMENT 


Sales of Mortgages by State Member Banks 


The Board of Governors has given consideration 
to an inquiry with regard to the applicability of 
standard condition of membership numbered 3, or 
a similar condition of membership, to the activity 
of State member banks in selling to other banks in 
some volume, without recourse, real estate mort- 
gages which they will continue to service for a 
consideration. 

It is noted that the member banks are selling 
such mortgages at no premium, that each bank 
has now invested the aggregate amount in real 
estate mortgages it is permitted to invest under the 
limitations imposed by State law and that an ac- 
tive demand for such loans continues in the com- 
munity served by each. However, these consider- 
ations do not appear to have a direct bearing upon 
the applicability of the condition of membership. 

Standard condition of membership numbered 3 
reads as follows: 


3. Such bank shall not engage as a business 
in issuing or selling either directly or indirectly 
(through affiliated corporations or otherwise) 
notes, bonds, mortgages, certificates, or other 
evidences of indebtedness representing real es- 
tate loans or participations therein, either with 
or without a guarantee, indorsement, or other 
obligation of such bank or an affiliated cor- 
poration. 


A condition of membership having substantially 
the same effect as the present standard condition 
numbered 3 has been prescribed for all State banks 
applying for membership since March 1933. One 
of the practices that proved most harmful to a 
number of banks in some sections had been that 
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of selling real estate mortgages or participations 
therein to the general public with a guarantee ex- 
pressed or implied, or in circumstances causing the 
purchasers to assume that such mortgages would 
be repurchased upon request. Often such obliga- 
tions were sold without an expressed guarantee or 
even with the provision that they were sold with- 
out recourse but the issuing or selling bank had 
freely repurchased them upon demand over so long 
a time that the holders had been led to believe that 
they were, in fact, obligations of the bank payable 
on demand. In prescribing the condition of mem- 
bership, the Board had in mind particularly sales 
of mortgages to the general public who were not 
in a position to evaluate real estate loans and might 
consider the bank at least morally obligated to make 
good any loss sustained. 

It is to be assumed that a bank or other financial 
institution, such as an insurance company, pur- 
chasing real estate loans from a bank, without re- 
course, is qualified to appraise such loans and would 
have no reason to feel that the selling bank acts 
as guarantor of the soundness of the investment. 
Therefore, the Board of Governors will not consider 
the sale of real estate mortgages by a State member 
bank to other banks or financial institutions, such 
as insurance companies, without recourse, as com- 
ing within the purview of standard condition of 
membership numbered 3, or a similar condition of 
membership. 

While the purpose and effect of the foregoing is 
to remove from the scope of the condition of mem- 
bership transactions of the kind set forth, it should 
be noted that any abuses or unsafe or unsound 
practices arising in such activity remain subject to 
supervisory criticism and correction. 

















CURRENT EVENTS AND ANNOUNCEMENTS 








Publication of the Annual Report of the 
Board of Governors 


The Thirty-third Annual Report of the Board 
of Governors of the Federal Reserve System, cover- 
ing operations for the calendar year 1946, will be 
available for general distribution the latter part of 
June. Copies may be obtained upon request from 
the Board’s Division of Administrative Services, 
Washington 25, D. C. 


Federal Reserve Meet ngs 

The Federal Advisory Council held meetings in 
Washington on May 18-20, 1947, and met with the 
Board of Governors of the Federal Reserve System 
on May 20, 1947. 

A meeting of the Presidents of all of the Federal 
Reserve Bank was held in Washington on June 4 
and 5, 1947. The Board of Governors met with the 
Presidents on June 6. 

In accordance with the requirement of the law 
that the Federal Open Market Committee meet at 
least four times each year, the third meeting of 
the Committee during 1947 was held in Washing- 
ton on June 5 and 6. 


Death of Director 


Mr. D. P. Cameron, President, The Merchants 
Company, Hattiesburg, Mississippi, who had served 


as a director of the New Orleans Branch of the 
Federal Reserve Bank of Atlanta since August 6, 
1946, died on May 20, 1947. 


Admissions of State Banks to Membership in the 
Federal Reserve System 


The following State banks were admitted to 
membership in the Federal Reserve System during 
the period April 16, 1947 to May 15, 1947: 


California 
Bell Gardens—Bell Gardens Bank 
New Jersey 


Newark—Bank of Commerce 


Oklahoma 


Boswell—Boswell State Bank 
Meeker—Bank of Meeker 


Texas 
Waxahachie—Waxahachie Bank and Trust 
Company 

Ysleta—Citizens State Bank 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
[Compiled May 26, and released for publication May 28] 















Industrial output and employment declined 
slightly in April. Value of department store sales 
continued to show usual seasonal changes in April, 
but increased somewhat in May. The general level 
of wholesale commodity prices declined somewhat 
in April and showed little change in the first three 
weeks of May. 


INDUSTRIAL PRODUCTION 


Industrial production declined slightly in April 
according to the Board’s seasonally adjusted index, 
which was at a level of 187 per cent of the 1935-39 
average for April as compared with 190 in March. 
Output of both durable and nondurable manu- 
factures and of minerals was below the March rate. 

A slight decrease in activity in the durable goods 
industries in April reflected mainly work stoppages 
at plants producing communication equipment and 
small declines in output of building materials after 
allowance for usual seasonal changes. Output of 
nonferrous metals and products declined slightly 
in April as decreases in some fabricating industries 
offset further gains in activity at smelters and re- 
fineries. Steel production was at 94 per cent of 
capacity in April, as in March, and scheduled opera- 
tions at steel mills during May have been main- 
tained at this rate. Automobile output in April 
continued at an annual rate of about five million 


INDUSTRIAL PRODUCTION 


PHYSICAL VOLUME SEASONALLY ADJUSTED, 1955 ~ 39-100 __PER CENT 
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cars and trucks; and activity in other transportation 
equipment industries increased somewhat. A de- 
cline in automobile production is indicated for May, 
largely as a result of shortages of steel sheets. 
Production of nondurable manufactures was in 
somewhat smaller volume in April owing mainly 
to a decrease in output of textiles. Activity in the * 
rubber products industry was slightly below the 
exceptionally high first quarter levels when tires 
for passenger cars, trucks, and busses were being 
produced at an annual rate of 100 million as com- 
pared with about 60 million in 1940. Production of 
most other nondurable goods in April showed little 
change from the March rate. 
Output of coal declined 20 per cent from March 
to April, reflecting work stoppages at bituminous 
coal mines in the early part of the month. Produc- 
tion of crude petroleum and of metals continued 
to advance. Crude petroleum output rose further 
in the early part of May to a new record rate. 































































































EMPLOYMENT 





Nonagricultural employment decreased by about 
450,000 workers in April, according to Bureau of 
Labor Statistics figures as adjusted for seasonal vari- 
ation by Federal Reserve. This decline was due 
chiefly to work stoppages in the telephone, bitumi- 






































CONSTRUCTION CONTRACTS AWARDED 
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nous coal, and electrical machinery industries. Em- 
ployment in industries manufacturing nondurable 
goods, chiefly textiles and apparel, also declined. 
The number of persons unemployed increased 
slightly in April. 


CoNnsTRUCTION 

Total value of construction contracts awarded, 
as reported by the F. W. Dodge Corporation, 
showed little change from March to April and was 
about one-fifth smaller than in April 1946. Private 
residential and nonresidential awards declined, al- 
though awards usually show a seasonal increase in 
April. Awards for publicly-financed construction 
expanded further, reflecting chiefly a large increase 
in the volume of contracts for streets and highways. 


DistTRIBUTION 

Department store sales continued to show little 
change in April, after allowance for usual seasonal 
changes. The Board’s adjusted index was 275 per 
cent of the 1935-39 average in April, compared 
with 277 in March and an average of 271 in the 
first four months of this year. In May dollar vol- 
ume of sales showed less than the usual seasonal 
decline and in the first half of the month was 12 per 
cent larger than in the corresponding period of 1946. 

Freight carloadings declined in April largely be- 
cause of a sharp drop in coal shipments early in the 
month. Loadings of coal increased and shipments 
of most other classes of freight were maintained in 
large volume in the early part of May. 

Commopity Prices 

Prices of most basic commodities showed little 

change in the early part of May, following declines 


in April. Prices of feed grains and copper ad- 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


Weekly figures, latest 





vanced, while prices of rubber, wool tops, paint 
materials, and lumber declined. The general level 
of wholesale prices, according to the Bureau of 
Labor Statistics weekly index, has been at 147 per 
cent of the 1926 average since the middle of April 
as compared to an average level of 149 per cent 
in March. 
Treasury Finance AND BANK CREDIT 


Treasury redemption for cash of part of the 
weekly maturing bill issues continued into May. 
Between April 17, when the program began, and 
May 22 one billion dollars of Treasury bills were 
retired. Largely as a result of these retirements 
Treasury war loan deposits at commercial banks 
were reduced by about 800 million dollars in the 
five weeks ending May 21. 

Although Federal Reserve Banks held most of 
the retired securities, their holdings of Treasury 
bills declined by considerably less than the amount 
retired, as some commercial banks sold bills to 
maintain their reserve positions. A further increase 
in monetary gold stock of 300 million dollars during 
the five weeks and a small inflow of currency from 
circulation supplied member banks with reserve 
funds and thereby reduced the need for additional 
sales of securities to the Reserve System. 

Commercial and industrial loans, which had ex- 
panded rapidly from the middle of 1946 until 
March 1947, declined somewhat during April and 
the first half of May at banks in leading cities. 
Real estate and consumer loans continued to in- 
crease. Government security holdings declined be- 
tween the middle of April and the middle of May. 


MEMBER..BANKS IN LEADING CITIES 












© becccneccatencsee 
1940 





Demand deposits (adjusted) exclude U. S. Government and 
interbank deposits and collection items. Government securities 
include direct and guaranteed issues. Wednesday figures, 
latest shown are for May 28. 
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Tables on the following pages include the principal available statistics of current significance relating 
to financial and business developments in the United States. The data relating to the Federal Reserve 
Banks and the member banks of the Federal Reserve System are derived from regular reports made to 
the Board: index numbers of production are compiled by the Board on the basis of material collected 
by other agencies: figures for gold stock, money in circulation, Treasury finance, and operations of 
Government credit agencies are obtained principally from statements of the Treasury, or of the agencies 
concerned; data on money and security markets and commodity prices and other series on business 
activity are obtained largely from other sources. Back figures for banking and monetary tables, together 
with descriptive text, may be obtained from the Board's publication, Banking and Monetary Statistics: 
back figures for most other tables may be obtained from earlier BULLETINS. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
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Wednesday figures, latest shown are for May 28. 





See p. 701. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
{In millions of dollars} 





Reserve Bank credit outstanding 





U. S. Government 
securities 





Treas- 
ury 
bills 
and 

certifi- 











Monthly averages of 
daily figures: 
27,944 
27,913 
27,923 
28 ,300 
28,273 16,006 


2: 
23,721 ’ 
28,185 060 15,931 


22:722 


—_ 
RERSSE 
rh > > > 





End of month figures: 
1946—Feb. 28.... 20,584 
Mar. 30.... 20,234 

Apr. 30.... 20 , 166 
1947—Feb. 28.... 22,919 
Mar. 31.... 21,488 
Apr. 30.... 20,752 


27,954 15,537 
27 ,879 14,853 
27,885 6 

28 , 304 
28 ,230 
28,114 


BaSESS 
rh Ph > > 


Wednesday figures: 
1946—July 3 


28 ,395 15,815 
28 ,335 15,889 
28,241 15,968 
28 , 187 15,877 
28,254 15,991 


28 ,326 16,093 
28 , 353 16,008 
28 ,365 15,933 
28 ,376 15 ,867 


28 ,506 15,989 
28,499 16 ,086 
28 ,453 16,280 
28,448 15,975 


28 ,526 16,166 
28 ,608 16,019 
28,597 16,142 
28,585 15,779 
28,588 16,111 


28,750 408 16,060 
22,105 28,761 16,259 
21,933 463 28 ,689 16,098 
22 ,093 24,416 28,815 16,131 


22,239 24,585 28 ,906 16,222 
22,479 24,796)20, 28 ,946 16,479 
22,102 24 328/20, 29,109 16,517 
22,613 24,877 , 29,163 16,530 
23,350)| 22,241 $81)|24 ,093)}20,529 28,952 16,139 


1947—Jan. Ken 23 ,733|| 22,624 396) |24 ,375}20,531 28,748 16,457 
Jan. ar 3}23,327|| 22,218 536)|24, 105)20 , 567 28,518 16,431 
Jan. su 23,430) 22,322 533) /24 ,201/20,692 28 , 369 16,308 
Jan. bees 3 ,863}| 22,754 335)/|24, 514/20, 808 28 ,265 s 16,124 


Feb. rr : 22,303 359) '24 ,050)20, 749 28,295 16,095 
Feb. ra. ; 3|| 22,694 442)|24 ,638}20,751 . 28 346 15,994 
Feb. sare . 22,773) 1, 414//24 ,674|20,770 28,276 15,770 
Feb. meee 392 22,861 326)|24 ,761/20,322 28 ,262 15,781 


Mer. §.... 239 | 22,044 323) |23 804/20, 376 28 ,335 15,930 
meer. 42.... 237 || 22,050 295 20,403 $ 28 , 330 15,847 
Beer. 89... 234/22, | 21,306 402) /23 047/20 413 57} 28,242 15,943 
Mar. 26.... 287|22,810)| 21,704 390) |23 , 486/20 , 438 28,170 1,060 15,658 


Apr. a 429/21 938); 20,833 391/|22 ,758}20 ,486 ° 28,247 ‘ 15,540 
Apr. ning’ 277/22 ,893)| 21,171 339) |22 ,893)20 ,497 28,250 X 15,934 
Apr. oS 101/21,905)} 20,800) 1, 468) |22 .474/20,583 28,163 15,987 
Apr. or 141 21.829) 20,724 259||22 ,230/20,621 $8} 28,105 ° 15,820 


Apr. wees 125)21 857} 20,752 223/22 ,205 20,774 28,114 15,826 





inn’ 
SRS 


22,301 
22,282 


22,242 
22,224 
22,135 
22,256 


~~ >> ee 


ALT’ 


43 


22,515 


22,126 
22,074 
21,973 
21,610 
22,162 


22,020 


See SESE 




















| | 
May 7.... 102|21,852)) 20,747 5| 276)22,230/20,811] 4,560] 28,197 15,877 
May 14.... 139)21,762)| 20,671] 1, 331/22 ,233}20,878] 4,559) 28,134] 1, 15,949 
May 21.... 117/21,676| 20,589) 1, 278)|22 ,071/20,888} 4,559) 28,116] 1, 15,942 
May 28.... 130/21 ,590)) 20,485 290723 .089 20,932} 4, 28,211 15,705 









































» Preliminary. 

! Includes industrial loans and acceptances purchased shown separately in subsequent tables. 

* End of month and Wednesday figures are estimates. 

Back figures.—See Banking and Monetary Statistics. Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the s ame publication. 
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[In effect May 31. 


FEDERAL RESERVE BANK DISCOUNT RATES 
Per cent per annum] 
































































Discounts for and advances to member banks Advances to individuals, 
partnerships, or corpora- 
Ge Advances wet by P — A sae 
vernment obligations an secured nks secu y direct 
Federal Reserve Bank discounts of and advances Other [Sec aa obligations of the U. S. 
secured by eligible paper (last par. Sec. 13) 
(Secs. 13 and 13a)! 
Rate Effective Rate Effective Rate Effective 
Boston 1 Apr. 27, 1946 1% Oct. 27, 1942 2 Mar. 29, 1946 
New Yi 1 Apr. 25, 1946 1% Oct. 30, 1942 2% fos. 6, 1946 
Philadelphia 1 Ape. 25,1946 | 1% Oct. 17, 1942 2 ar. 23, 1946 
Cleveland 1 ay 3, 1946 1% Sept. 12, 1942 2 Mar. 9, 1946 
Richmond 1 May 10, 1946 1% Oct. 28, 1942 2% Mar. 16, 1946 
Atlanta 1 May 10, 1946 1% Oct. 15, 1942 2 Mar. 16, 1946 
Ch 1 Apr. 26, 1946 1% Aug. 29, 1942 2 Mar. 16, 1946 
St. Louis 1 Apr. 26, 1946 1% Mar. 14, 1942 2 Mar. 16, 1946 
Minneapolis 1 Apr. 26, 1946 1% Oct. 30, 1942 2 Mar. 23, 1946 
Kansas C 1 Apr. 27, 1946 1% Oct. 27, 1942 2 pe. 13, 1946 
Dit dda ne sb patth toe eokeensaennestaes 1 May 10, 1946 1% Oct. 17, 1942 2 ar. 16, 1946 
San Francisco 1 Apr. 25, 1946 1% Oct. 28, 1942 2% Apr. 25, 1946 





















Nors.— 
Farm Mortgage Corporation or the Home 
of Federal intermediate credit banks maturing within 6 months; 90 
Federal Reserve Act (exce 
and 9 months, respectively) ; and 4 months for advances under Section 10(b). 
corporations made under the last paragraph of Section 13 is 90 days. Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp. 


that discounts of certain 


(Per cent per annum] 


FEDERAL RESERVE BANK BUYING RATES ON BILLS 











1 Rates shown also apply to advances secured by obligations of Federal intermediate credit banks maturing within 6 months. 
Maximum maturities for discounts and advances to member banks are: 15 days for advances secured by obligations of the Federal 
Owners’ Loan Corporation yay ae as to principal and interest by the United States, or by obligations 

ys for other advances and discounts made under Sections 13 and 13a of the 
bankers’ acceptances and of agricultural paper may have maturities not exceeding 6 months 
The maximum maturity for advances to individuals, partnerships, or 


AND COMMITMENTS UNDER SECTION 13b 
OF THE FEDERAL RESERVE ACT 





FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS 










































































































1 Demand deposits subject to reserve requirements, i. e., demand 
deposits other than war loan deposits, minus cash items in process of 
collection and demand balances due from domestic banks. 


MAXIMUM RATES ON TIME DEPOSITS 


Maximum rates that may be paid by member banks as established by 


the Board of Governors under provisions of Regulation Q. 
[Per cent per annum] 


MARGIN REQUIREMENTS * 
{Per cent of market value] 


, Rate on In effect be- Previous Maturities not exceeding five years 
Maturity May 31 ginning— rate {In effect May 31. Per cent per annum] 
Treasury bills.......... % Apr. 30, 1942 — To industrial or 
Bankers acceptances: commercial To financing institutions 
1- 90 days........ 1 1Aug. 24, 1946 % businesses 
91-120 days........ 1 1Aug. 24, 1946 % 
121-180 days........ 1 10ct. 20, 1933 1% Federal On Gupests or 
Ri purchases 
! Date on which rate became effective at the Federal Reserve Bank Bank On On. 
of New York. loans! | Commit- Portion commit- 
Back figures.—See Banking and Monetary Statistics, Table 117, ments |forwhich| Re. ments 
pp. 443-445. institu- | maining 
tion is portion 
MEMBER BANK RESERVE REQUIREMENTS obligated 
[Per cent of deposits] SE A 2%-5 %-1 @) ® 1 
: New York..... 2%-5 4-1%K% @) ® 4-1 
Net demand deposits! Time | Se Se - ares 7 4 42 @ F i} i 
deposits leveland..... - y= * 
, uate Reserve | Country| _ {alll Richmond..... 2%-5 | %-1K a ® %-1 
Period in effect ~ali city sy member Atlanta....... 2%-S “4-1K% (*) 'h-1K 
bork banks anks banks) Chicago esecces 2%-5 yY-1M 2%-S 2%-S M1 K 
anks St. Louis...... 2%-5 %-1% 1-1% ® y%-1%Kh 
Minneapolis...| 2%-5 %4-1% Q (@) %-1K 
June 21, 1917—Aug. 15, 1936..| 13 10 7 3 Kansas City...| 2%-5 w-1% @ @) %-1K 
Aug. 16, 1936-Feb. 28, 1937..| 19% 15 10% 4% eae 2%-5 4-1% () () §%-1K% 
Mar. 1,1937-Apr. 30,1937..| 22% 17% 12% 5% San Francisco. . 2%-5 M4-1K% () @) 54-11% 
Mey ot ae + 1938.. 239 20 14 6 
pr. ° . 31, 1941.. 22 17% 12 5 : : nf ‘ ‘ : 
Nov. ft 1o4t-Aug. 19: 1042" 26 | 20” | ia | , oS ae 
dug. 20 1oug-Sent. 13.1982.) 34 | 30 | 14 | | Rate charged borrower 
pt. 14, t. 2,1942..] 22 20 14 6 ‘ i itution, i 
Oct. 3, 1942 and after..... 20 20 14 6 woe charge rate charged borrower by financing institution, if 
’ Charge of \% per cent is made on undisbursed portion of loan. 


Back figures—See Banking and Monetary Statistics, Table 118, 
pp. 446-447. 














Nov.1, 1933- 
Jan. 31, 1935 





Feb.1, 1935- 
Dec.31, 1935 





Effective 
Jan. 1, 1936 


Prescribed in accordance with 


Securities Exchange Act of 1934 


July 5, 
1945- 
Jan. 20, 
1946 


Jan. 21, 
1946— 


Jan. 31, 
1947 


Effec- 
tive 
Feb. 1, 
1947 























Savings deposits 
Postal savings deposits... .... 
Other deposits payable: 
In 6 months or more....... 
In 90 days to 6 months.... 
In less than 90 days....... 





oew ww 


2% 
2% 


2% 
2% 
2% 








Regulation T: 


For extensions of credit by brokers 
and dealers on listed securities... .. 
For short sales........ 


Regulation U: 


For loans by banks on stocks. ....... 


75 100 
75 100 
75 100 








75 
75 


75 








Note.—Maximum rates that may be paid by insured nonmember 
banks as established by the F. D. I. 
same as those in effect for member banks. 


rate payable by a member bank may not in any event exceed the maxi- 
mum rate payable by State banks or trust companies on like deposits 
under the laws of the State in which the member bank is located. 


702 


C., effective Feb. 1, 1936, are the 
Under Regulation Q the 





1 Regulations T and U limit the amount of credit that may be ex- 
tended on a security by prescribing a maximum loan value, which is a 
specified percentage of its market value at the time of the extension; the 
“margin requirements” shown in this table are the difference between 


the market value (100%) and the maximum loan value. 


Back figures.—See Banking and Monetary Statistics, Table 145, p. 504. 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 
{In thou-ands of dollars] 





Item 


Wednesday figures 


End of month 





1947 


1947 


1946 





May 28 


May 21 


May 14 


May 7 


Apr. 30 


Apr. 23 


Apr. 16 


May 


April 


May 





Assets 
Gold certificates. ...... 


ee fund for 
F. R. not 


Discounts and advances: 
For member banks. . . 
For nonmember 

banks, etc 


Total discounts and 


Industrial loans........ 

Acceptances purchased . 

U. *. _ securities: 
ills: 


Uate repurchase} 


Othe: 


credit outstanding. . . 


Total Reserve Bank 
credit outstanding 


Liabilities 
Federal Reserve notes. . 


posits: 
Member bank — re- 


U.S. Treasurer—gen- 
eral account...... 


Total deposits 


Ratio of gold certificate 
reserves to deposit and 
F. R. note liabilities 
combined (per cent)... . 





18,974,678 


714,053 


18 ,930,178 


715,500 


18,910,176 


717 ,399 


18,850,178 


719,288 


18,815,176 


721,334 


18 660,177 


723 ,380 


18,625,177 


720,709 


18,974,678 


714,053 


18,815,176 


721,334 


17,344,055 


748 ,059 





.| 19,688 , 731 


19,645 ,678 


19,627,575 


19 ,569 ,466 


19,536,510 


19,383 ,557 


19,345 ,886 


19,688 ,731 


19,536,510 


18,092,114 





232,594 


106 ,659 
23,500 


251,537 


93,565 
23 ,500 


259 ,423 


115,990 
23 ,500 


255,520 


79,654 
21,800 


276,061 


103 , 364 
21,800 


276,960 


119,397 
21,800 


288 ,467 


77 ,664 


238 ,842 


155,485 
23,500 


276,061 


103 , 364 
21,800 


264 ,866 


134 ,092 
120 ,000 





117,065 


139,490 


101,454 


125,164 


141,197 


178,985 


254 ,092 





9.231.492 

5.917, 
369 
735. 


300 
390 


718) 


-473 ,762 
, 303 ,567 


,811,718 
351.800 
735.390 


5,584,065 
9,375,472 


5,711,718 
351,800 
739 ,390 


5,552,204 
9,543,187 


9,716,885 
5,651,218 
351,800 
753,390 


1,038), 


5,157,256 
9,900,855 


5, oy 718 
351,800 
733. 390 


4,988 ,253 
10,052 ,094 


5,759,718 
351,800 
753 ,390 


5,687 ,731 
9,284,187 


6,011,718 
369 , 300 
735 ,390 


9:716.885 


5,651,218 
351,800) 
753,390 


1,306 
13,456 
+ 


5,072 ,062 
8,824,125 


902 ,942 








, 589, 


297 163 


821) 


,676, 
275 


237 
,760 


21,762,445 
329,315 


21,851, 
275, 


21,856,961 
222,117 


21,829,019 
258 ,453 


21,905 ,255 
467 ,267 


22 ,088 , 326 
469 ,227 


21,856,961 
222,117 


22,931,925 
317,245 








018 , 746) 


22,070 ,659 


22 ,232 ,920 


22,229, 


§|22,205 ,351 


22,229,707 


22,474,088 


22,738,156 


22,205,351 


23,518,024 











, 110,158 
| 
| 


, 705 , 449) 
751,052 
402,724 
443 ,247 





24,002,: 


15,942,303 
538 ,793 
488 ,973 
468 ,025 


5|24 013,393 


15,948 ,953 


556,158 
573 ,443 
492,901 


24,070, 


15,876,973 


653 ,897 
454 , 366 
463,155 


24,022,262 


15,825,712 


618 ,860 
552,526 
472,756 


24,024,861 


15,819,743 


481,668 
558 ,764 
461,795 


24,085 , 330 


15 ,987 ,368 


613 ,488 
395 ,796 
483 ,345 


24,120,146 


16,237,764 


727,801 
373,122 
670,700 


24,022 ,262 


15,825,712 


618 ,860 
552,526 
472,756 


24 ,064 , 389 


15,653,470 


846,175 
601 ,236 
264 ,546 





30 


,472|17 ,438 094 


17,571,455 


17,448 ,391 


17,469,854 


17,321,970 


17,479,997 


18 ,009 , 387 


17 ,469 ,854 


17,365,427 









































MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 


{In thousands of dollars] 





Total 


Within 
15 days 


16 to 30 | 31 
days 


days 


to 60 


61 to 90 
days 


91 days to 
6 months 


6 months 
to 1 year 





Discounts and advances: 


Apr. 30 
May 7. 
May 

May 

May 

Industrial loans: 

Apr. 30 
May 7 
May 14 
May 21. 
May 28 


U.S. Government securities 


125,164 
101,454 
139 ,490) 
117,065 
130,159 


1,109) 
1,086) 
1,670) 
1,597 
1,603 


Apr. 20.. 
May 7... 
May 14.. 
May 21.. 
May 28. 


. 121,851,799) 
../21, 762,445 
-|21,676,237 


21,856,961 





..|21;589.821 








89 , 397 
,673 





8,282 
$,531 
4,215 


,750 


‘778 
, 206 
,774)8 





14,373 
15,373 
26,198 
25 ,038 
14,895 





13,112 
12,877 
2,917 
2,950 











148, 1350 


148,350) 562,040 




















STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 
{In thousands of dollars} 










































































New | Phila- | Cleve- | Rich- ' St. | Minne- | Kansas San- 
Total || Boston | York | delphia| itmd | mond | Atlanta Chicago) pouis | apolis | City | Dallas | Fran- 
Assets 
Gold certificates: 
SE STS 18,815,17 730,806] 5,661,036} 833,834/1,147,555| 942,968] 903,622/4,153,189| 567,676) 380,494) 621,968) 442,850)2,429,178 
a” Buecend 18,850,17 703,393| 5,553,686| 820,722)1,140,009| 972,662! 937,715/4,236,317| 565,270} 396,551) 623,112) 436,169/2,464,572 
May 14...... 18,910,17 718,058) 5,551,464) 834,099)1,147,116| 948,723) 946,935/4,237,194| 558,052} 381,451) 641,313) 450,270)/2,495,501 
oF eee 18,930,178|| 697,732) 5,607,447} 818,045/1,172,019] 946,161] 933,845/4,262,674| 549,262 1,109} 621,259) 449,387/2,491,238 
May 28...... 18,974,67 714,060) 5,495,834) 786,074)1,229,994| 950,262} 928,300/4,388,225) 553, 377,533 ,045| 435,907/2,495,410 
Redemption fund ; 
for F. R. notes: 
Apr. 30..... 721,334|| 54,944) 117,333) 59,980) 75,551} 57,706} 44,384) 82,043) 45,791} 21,340; 33,474) 24,466) 104,322 
. i Sere 719,2 54,838} 116,928} 59,814) 75,418] 56,963) 44,271) 81,897] 45,749) 21,308) 33,445) 24,437) 104,220 
May 14 717,3 54,734) 116,525} $9,629) 75,289) 56,376] 44,159) 81,754) 45,709) 21,283) 33,414) 24,410) 104,117 
May 21 715, 54,631 116,129} 59,458} 75,162) 55,560 ’ 81,754) 45,673) 21,271 . 24,410) 104,005 
May 28..... 714,053)| 54,547 115,766] 59,799] 75,052} 54,894) 43,981] 81,497) 45,639) 21,259) 33,358 . 103,896 
Total ‘onl certifi- 
cate reserves: 
Apr. 30..... 893,814) 1,223,106)1,000,674| 948,006)/4,235,232| 613,467) 401,834) 655,442) 467,316)2,533,500 
May 7..... 880,536) 1,215,427|1,029,625| 981,986/4,318,214| 611,019) 417,859) 656,557 ,606| 2,568,792 
May 14..... 893,728) 1,222,405) 1,005, 991,094/4,318,948| 603,761 . 674,727| 474,680)2,599,618 
May 21...... 877,503) 1,247,181}1,001,721| 977,908/4,344,428} 594,935) 402,380) ,643| 473,797|2,595,243 
May 28... 845,873)1,305,046/1,005,156} 972,281/4,469,722| 598,673} 398,792} 653,403) 460,272/2,599,306 
Other cash: 
po _ ee 18,507} 25,615} 15,130} 21,480] 26,471 13,004 6,793 9,631 12,093) 44,317 
May 7.. 18,049} 20,892 15,764) 22,867) 25,423) 11,627 6,503 7,997 10,929} 39,897 
May 14..... : 17,152} 23,964) 15,596) 21,656) 26,078} 13,100) 5,701 8,697) 11,129) 37,032 
May 21.... . 788} 16,649} 21,163) 15,388) 21,543) 26,403} 13,521 6,329 8,872) 11,297 7,809 
May 28..... 232,594 20,532 43,390} 14,712) 22,343) 13,429) 18,546) 26,582) 12,474 5,442 8,162} 10,932} 35,780 
Discounts & ad- 
vances: 
Secured by 
U. S. Govt. 
securities: 
Apr. 30 102,99. 14,200 16,613 6,656} 13,288) 13,982 7,100 4,215) 14,640 2,100 4,300 949 4,950 
May 7. 79,284 10,993 19,150 9,173 9,653 10,825 §25 725 4,890 1,100 9,450 200 2,600 
May 14.. 115,664 15,393 36,315 11,383} 14,403) 15,600 2,025 3,725 4,320 5,800 4,550 200 1,950 
May 21 93,318 12,410 24,705 7,895 8,338} 10,845 1,450 8,775 4,200 7,300 4,700 1,300 1,400 
May 28 106,659) 13,928 .738 8,915 8,763 8,395 4,400 2,095 5,400 800 8,850 500 5,875 
Other: 
Apr. 30 22,171 691 14,456 875 1,005 529 443 1,839 378 270 378 356 950 
May 7 22,170) 1,331 7,656 1,685 1,935 1,019 853 3,199 728 520 728 686 1,830 
May 14.. 23,826) 1,331 9,356 1,685 1,935 1,019 853 3,155 728 520 728 686 1,830 
May 21 23,747 1,395 8,676 1,766 2,028 1,068 894 3,212 763 545 763 719 1,918 
May 28. 23,500) 1,395 8,676 1,766 2,028 1,068 894 2,965 763 545 763 719 1,918 
Industrial loans: 
Apr. 30.... 1,109) eee Pe Fea Sees een ee es Pee ete kT. yn 
May 7.. 1,086) Sh dais ehicsde SS SES Pe See ee Sere I ae SR eee Ee oe 
May 14.. 1,670) lone toa’ aa pega pie See ee eee ee rer? 
May 21 1,597 SEs o while sa FO eee eee Sees eee ee eS eee ers 
May 28 1,603 RS ee 0) Ee eS ee ee eee ee ee ere 
U. S. Govt. 
securities: 
Bills: 
Under repur- 
chase 
option: 
Apr. 30 98,599) 3,424,522] 163,086} 52,955} 42.775} 21,030) 990,363} 99,636) 26,819) 53,294) 23,129] 387,460 
May 7 92,379] 3,585,908} 146,184) 94,745) 32,815) 23,530/1,006,737| 103,989} 26,779} 61,763 10,995} 366,380 
May 14.. 105,675| 3,654,201] 164,299] 85,135) 49,440 8,130} 958,940} 108,533} 33,731 46,813) 16,828) 352,340 
May 21 95,001} 3,514,327] 155.754) 77,635} 42,631 7,700} 992.130) 108,795; 32,502} 42,154 14,943) 390,190 
a May 28 105,014} 3,614,882} 168,225) 38,260) 45,771 14,200} 917,350} 98,627} 33,096) 52,076 9,240} 239,180 
ther bills: 
Apr. 30 875.265| 284,349] 978,688/1.454,799) 953,277) 803,979) 799,845) 654,695) 400,012) 692,547) 563,897/1,255,532 
May 7 903,277 242,489| 985,209/1,437,971| 942,259] 794,772| 680,233] 663.720) 395,094| 684,095) 576,006/1,238,062 
May 14 861,400 202,070} 971,921}1,421,723| 931,621) 785,882] 687.766) 655.310) 390,345) 675,934) 570,306/1,221,194 
May 21 882,421 184,741| 979,084]1,414,757| 927,060) 782,071] 643,130) 649,843) 388,309) 672,435} 565,754)1,213,962 
May 28. 849,405 167,371| 995,227|1,407,774| 922,488] 778,251| 633,082} 653,070} 386,268) 668,928) 562,915/1,206,713 
Certificates: 
Apr. 30 388,429] 1,450,629] 402.245] 506.040) 347.709) 289,931) 756,153} 292,392) 161,674) 261,663) 252,612) 541,741 
May 7 388,429] 1,450,629] 402,245] 506,040) 347,709) 289,931} 756,153] 292,392) 161,674) 261,663) 252,612) 541,741 
May 14 392.653) 1,465,546] 406,738] 511,743) 351,506} 293,101! 764,053) 295,428) 163,394) 264,555} 255,276) 547,725 
May 21... 399,660) 1,489,944] 414,239] 521,293) 357,813} 298.371| 777,027} 300,404) 166,231) 269,376) 259,666) 557,694 
May 28.... 407,119) 1,515,519] 422,278] 531,547! 364,533) 303,986) 790,691) 305,635) 169,233) 274,530) 264,300) 568,347 
Notes: 
Apr. 30. 24,180 90,305 25,041 31,502 21,645 18,049 47,072 18,202 10,065 16,289 15,725 33,725 
May 7 24,180 90,305} 25.041 31,502} 21,645 18,049} 47,072 18,202 10,065 16,289} 15,725) 33,725 
May 14 24,184 90,267} 25,052} 31,520) 21,650) 18,053) 47,060) 18,196) 10,064 16,295 15,723| 33,736 
May 21 24,193 90,191 25,075 31,555 21,659 18,061 47,036 18,184 10,063 16,306 15,718 33,759 
— 28 25,407 94,577 26,352 33,172 22,749 18,971 49,344 19,073 10,561 17,132 16,494 35,468 
Bonds: 
Apr. 30... $1,783 193,390} 53,626] 67,462) 46,355) 38,652) 100,807} 38,980} 21,554) 34,883) 33,676) 72,222 
May 7... $1,783 193,390 53,626 67,462 46,355 38,652) 100,807 38,980 21,554 34,883 33,676 72,222 
May 14.. 50,829 189,717 52,653 66,246 45,503 37,943 98,907 38,243 21,152 34,247 33,046 70,904 
May 21 50,571 188,531 52,417 65,962 45,276 37,754 98,322 38,012 21,034 34,086 32,857 70,568 
WH 28 7 35, | 50,593 188,332} 52,476} 66,055) 45,300) 37,776; 98,258) 37,981 21,031 34,115} 32,845) 70,628 
otal U.S. Govt. 
securities: 
Apr. 30 .. .121,856,961)|1,438,256| 5,443,195] 1,622,686] 2,112,758] 1,411,761] 1,171,641|2,694,240)1,103,905| 620,124)1,058,676| 889,039/2,290,680 
May 7......|21,851,799)|1,460,048| 5,562,721/1,612,305|2,137,720] 1,390,783] 1,164,934|2,591,002)1,117,283] 615,166)1,058,693} 889,014)2,252,130 
May 14 .121,762,445||1,434,741] 5,601,801] 1,620,663) 2,116,367] 1,399,720] 1,143, 109|2,556,726|1,115,710| 618,686/1,037,844| 891,179)2,225,899 
ce De. cckak 21,676,237||1,451,846| 5,467,734|1,626,569|2,111,202| 1,394,439] 1,143,957|2,557,645}1,115,238| 618,139)1,034,357| 888,938|2,266,173 
; Mz oy, 28. 21,589,821//1,437,538| 5,580,681/|1,664,558/2,076,808) 1,400,841/1,153,184/2,488,725]1,114,386] 620,189}1,046,781| 885,794)/2,120,336 
otal loans and 
securities: 
SS a 21,983,234/|1,453,162) 5,474,264/1,631,311|2,127,051/1,426,272/1,179,184/2,700,294/1,118,923| 622,494/1,063,354| 890,345/2,296,580 
et Boeente 21,954,339)|/1,472,387| 5,589,527) 1,624,234/2,149,308) 1,402,627 1.166.312 2,594,926]1,122,901| 616,786/1,068,871| 889,900/2,256,560 
May 14.. .121,903,605)|1,451,480|) 5,647,472) 1,635,386] 2,132,705) 1,416,339) 1,145,987|2,563,606/1,120,758| 625,006/1,043,122| 892,065 2,229,679 
ne Be ogetnia 21,794,899||1.465,663| 5,501,115|1,637,815)|2,121,568]1,406,352/1,146,301/2,569,632/1,120,201| 625,984/1,039,820) 890,957|2,269,491 
Ss eae 21,721,583\|1,452,873| 5,628,095] 1,676,830|2,087,599) 1,410,304] 1,158,478/2,493,785|1,120,549| 621,534/1,056,394| 887,013)2,128,129 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 
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. San- 
New Phila- | Cleve- Rich- St. Minne- | Kansas 
Total || Boston | York | delphia | land | mond | Atlanta | Chicago! youis | “apolis | City | Dallas | Fran- 
Due from foreign 
banks: 
6 133 8 9 5 4 14 4 3 4 3 9 
6 133 8 9 5 4 14 4 3 4 i 9 
6 133 8 9 5 4 14 4 3 4 3 9 
6 133 8 9 5 4 14 4 3 4 3 9 
6 133 8 9 5 4 14 4 3 4 3 9 
3,065 16,226 4,315 5,463} 11,872 13, 14,271 5,535 3,054 4,598 4,434) 14,121 
2,714 16,138 4,479 4,616} 10,371 9,67 11,319 7,075 3,053 4,588 3,509} 13,318 
2,973 17,174 4,713 4,986 9,293} 10,594) 12,262 7,707 2686] 5,903 3,941 10,119 
4,214 17,212 5,001 4,604 508 0,200} 13,256 9,264 3,021 4,686 3,807 13,607 
3,847 15,372 4, 6,048 11,300} 10,773 11, 9,623 4,195 5,107 3,219) 12,720 
181,750} 484,384] 140,845) 207,319] 188,429] 155,765} 359,087| 98,638] 52,416] 118,737] 86,269] 189,865 
184,785] 436,992] 131,348] 188,067) 187,004} 154,765] 352,545} 98,245) 56,005] 116,132} 89,941] 193,180 
229,665} 585,959} 165,628] 274,884| 238,041] 180,491} 420,156} 128,478] 64,658] 133, 109,559] 210,236 
|, 6} ee 2,436,727|| 204,655} 490,651} 150,217} 232,521] 211,740] 158.485) 362, 114,174; 56,190) 128,221 .969| 220,395 
May 28...... 2,209,391|| 182,995) 461,759) 143,157] 211,073} 192,498] 139,242 g ,709| 55,997) 108,478} 89,311) 182,286 
Bank premises 
iS ORs 32,085 1,278 8,386 3,132 3,813 2,658 1,512 3,032 1,995 1,229 2,503 784 1,763 
Bee “Waneses 32,078 1,278 8,386 3,132 3,813 2,658 1,511 3,032 1,995 1,229 2,497 784 +463 
 - aaee 32,078 1,278 8,386 3,132 3,813 2,658 1,511 3,032 1,995 1,229 2,497 784 1,763 
i 2 ia 32,078 1,278 8,386 3,132 3,813 2,658 1,511 3,032 1,995 1,229) 2,497 784 1,763 
BE Bldgs 0% 32,035 1,273 8,386 3,120 , 2,651 1,508 3,037 1,992 1,227 2,497 784 1,757 
Other assets: 
a ae 43,624 2,982 9,933 2,720 4,145 2,772 2,606 6,012 2.720 1,245 1,988 1,958 ’ 
 } aa 44,652 3,047 10,296 2,813 4,201 2,761 2,585 6,135 2,764 1,284 2,088 1,951 4,727 
ft 46,360) 3,167 11,183 2,918 4,384 3,001 2,565 6,141 2,765 1,327 2,061 1,988 ,860 
££. 48,477 3,311 11,472 3,022 4,564 2,942 2,642 6,379 2,834 1,340 2,056 2,141 5,774 
oy Sa 50,246 3,383 12,027 3,148 4,662 3,056 2,737 6,744 2,882 1,394 2,153 2,226 5,834 
Total assets 
is 44,235,674) |2,449,007|11,833,601|2,694,652/3,596,521|2,647,812|2,322,157|7,344,413] 1,854,286] 1,089,068) 1,856,257] 1,463,202/5,084,698 
ee ns dae k 44,136,016)|2,443,149| 11,786,857|2,664,599|3,586,333|2,650,815|2,339,700|7,311,608/ 1,855, 1,102,722)1,858,734|1,457,623|5,078,246 
Be . Wilew tess 44,702,809}|2,482,577|11,996,358|2,722,665| 3,667, 2,690,032|2,353,902|7,350,237|1,878,568)1,103 1,870,571)1,494,149/5 093,316 
FRE 44,307,878) |2,453,265)11,803,233|2,693,347|3,635,423|2,650,314|2,318,594|7,325,653| 1,856,928] 1,096,476) 1,840,799] 1,489,755|5, 144.091 
yA ~ 34%, 44,033,530)|2,433,516|11,780,662|2,691,652|3,640,583/2,638,399/2,303, 7,354,880} 1,845,906) 1,088,584/1,836,198/1,453,760/4,965,821 
ties 
Federal Reserve 
notes: 
. SS 24,022,262)|1,445,995) 5,498,209) 1,635,537|2,065,096| 1,666,886] 1,373,564/4,475,024|1,078,278| 587,586] 906,356] 573,314|2,716,417 
7 ee 24,070,85 1||1,449,800) 5,503,888) 1,637,915|2,069,403) 1,668,939] 1,377,000|4,484,968/ 1,079,578] 589,509} 909,376) 574,576|2,725,899 
May 14 24,013,393)|1,445,802| 5,484,164] 1,639,307 | 2,066,348] 1,663,650) 1,372,505}4,481,157| 1,077,096] 587,055} 905,450) 571,889|2,718,970 
May 21 24,002,215||1,442,730) 5,499,152/1,635,609|2,069,451|1.655,871/1,368,846/4,486,225|1,074,556| 587,332] 904,419] 570,575/2,707,449 
gs Pe 24,110,158}/1,450,376| 5,563,214]1,644,407/2,071,205/1,658, 790] 1,371,363/4,502,500| 1,073,729 ,483| 903,330) 571,468/2,714,293 
Deposits: 
Member bank 
—reserve 
account: 
Apr. 30. .|15,825,712)| 713,253) 4,940,981] 789,763|1,172,789| 703,605} 718,315/2,287,534| 594,646] 394,266] 769,295) 743,921|1,997,344 
May 7../15,876,973|}| 712,178] 4,961,595) 777,514/1,170,514| 712,736] 734,801/2,303,315| 601,538] 395,046] 769,912] 736,453/2,001,371 
May 14. ./15,948,953)| 703,843] 5,027,641] 788,884/1,189,374| 718,498] 723,659|2,287,093| 597,492] 401,235) 773,756] 751,021/1,986,457 
May 21. ./15,942,303|| 707,666] 4,981,267) 785,545|1,200,400| 698,036] 711,912/2,312,354| 592,356] 396,555] 757,982] 754,653|2,043,577 
| 28. .|15,705,449}| 698,829) 4,911,356] 786,811/1,199,105| 705,994] 713,002/2,328,780| 591,500] 390,745! 758,S07| 727,078/1,893,742 
U. &. reas- 
urer-general 
account: 
Apr. 30.. 618.860 41,003 157,225} 35,368; 50,852} 41,346, 26,936) 115,287} 33,874) 25,662) 28,178) 24,671 38,458 
May 7.. 653,897 41,943 183,743) 39,236) 56,187) 44,132} 29,576) 89,289) 37,719} 38,845) 31,686; 26,547) 34,994 
May 14 556,158 35,844 179,831 38,145}. 41,525) 34,949] 27,096) 52,971 31,130} 24,355; 26,247; 27,757) 36,308 
May 21. 538,793 37,002 126,528; 35,484) 46,247) 42,841 29,827; 51,807} 34,320 764) 26,435) 29.750) 47,788 
- May 28.. 751,052 44,262 199,195; 45,986) 70,086) 51,485] 37,720) 87,069) 44,173} 33,086) 42,701 35,327) 59,962 
oreign: 
Apr. 30 552,526) 33,770) %194,359| 42,652) 48,971 25,802} 21,589) 71,613 18,430} 13,164 18,430} 17,377) 46,369 
May 7 454,366); 27,399) %163,897) 34,588) 39,712) 20,924 17,508} 58,074 14,945 10,675 14,945 14,091; 37,608 
May 14 573,443 35,953) %192,087| 45,414) 52,142) 27,473) 22,988) 76,251 19,623 14,017 19,623 18,502} 49,370 
May 21 488,973 30,149] 2169,243 38, 43,708 23,029 19,269 63,917 16,449 11,749 16.449 15,509 41,434 
, May 28 402,724 24,687} 7141,019} 31,156) 35,772 18,848 15,770; 52,312 13,463 9,616 13,463 12,693} 33,925 
Other: 
Apr. 30 472,756 1,958} 399,597 2,421 7,286 4,887 2,116 2,433 6,614 2,347 3,425 1,326) 38,346 
May 7 463,155 1,920} 391,795 2,038 6,996 4,600 1,943 2,848 6,020 2,232 5,009 932| 36,822 
May 14 492,901 1,673} 427,557 1,916 §,513 2,292 1,877 2,388 6,119 2,650 2,590 979| 37,347 
May 21.. 468,025 2,258} 403,795 2,102 5,870 2,305 1,389 3,427 5,812 1,909 469 809} 37,880 
—_ am. , 443,247 1,800} 379,217 1,601 9,491 1,800 1,543 2,757 6,017 2,030 818 768} 35,405 
otal deposits: 
Agt, Gtkisia 17,469,854|| 789,984) 5,692,162) 870,204|1,279,898| 775,640] 768,956|2,476,867| 653,564| 435,439] 819,328] 787,295/2,120,517 
Maw  Biiwews 17,448,391|| 783,440) 5,701,030} 853,376)1,273, 782,392) 783,828/2,453,526| 660,222} 446,798} 821,552) 778,023/2,110,795 
oe 17,571,455) 777,313) 5,827,116} 874,359/1,288,554) 783,212] 775,620)2,418,703| 654,364) 442,257} 822,216] 798,259/2,109,482 
ee eae 17,438,094|| 777,075] 5,680,833] 861,199)1,296,225| 766,211] 762,397|2,431,505| 648,937| 440,977] 801,335} 800,721|2,170,679 
May 28...... 17,302,472|| 769,578| 5,630,787| 865,554/1,314,454| 778,127] 768,035/2,470,918| 655,153} 435,477] 815,489] 775,866/2,023,034 
Deferred availa- 
bility items: 
Age. Ebene 2,041,489)| 168,032} 424,631) 132,147] 186,623} 170,121] 149,996] 297,993} 96,493] 47,216) 104,781 77,994) 185,462 
MGS: Disacad 1,913,765|| 164,826 362,972) 116,468) 178,434) 164,188} 149,177) 278,502 89,820 47,906) 101,952 80,371} 179,149 
May 14...... 2,412,102|| 214,297; 465,189} 151,945] 246,861] 207,717]. 175,961] 355,433] 120,893} 55.443} 116,921} 99,236) 202,206 
Mey Macks. 2,161,069)| 188,174) 403,318) 139,414) 204,317) 192,771] 157,471] 312,908| 107,280; 49,590] 109,067] 93,584) 203,175 
0 rah Bis 1,912,330} 168,194) 366,169) 124,409) 189,352] 165,872] 134,167] 286,061} 90,763] 48,989] 91,284) 81,460] 165,610 
ther liab. incl. 
accrued div.: 
Apr. Tt sécs 12,679 785 3,378 816 1,193 620 556 1,944 532 750 515 440 1,150 
May. Pun 12,762 783 3,542 834 1,308 699 570) 1,932 559 411 $24 472 1,128 
May 14...... 13,813 801 4,005 909 1,364 730 596 2,033 673 440 555 518 1,189 
May’ D0is cies 13,133 784 3,717 879 1,340 649 597 1,942 558 388 519 584 1,176 
Mey Bs isis 14,060 823 3,977 946 1,373 719 663 2,200 605 412 $52 638 1,152 















































1 After deducting $69,000 participations of other Federal Reserve Banks on Apr. 30; May 7; May 14; May 21; and May 28 
* After deducting $358,066,000 participations of other Federal Reserve Banks on Apr. 30; $290,370,000 on May 7; $381,256,000 on May 14 
$319,584,000 on May 21; and $261,559,000 on May 28. 
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San- 












New Phila- Cleve- Rich- : St. Minne- | Kansas 
Total Boston York delphia land mond Atlanta | Chicago Louis apolis City Dallas a 








Total liabilities: 







Apr. 30 . . -}43,546,284)|2,404,796) 11,618,380) 2,638, 704/ 3,532,810) 2,613,267\2,293,072|7,251,828)1,828,867| 1,070,991 | 1,830,980) 1,439,043/5,023,546 
May 7......)/43,445,769)\2,398,849)11,571,432/2,608,593|3,522,554|2,616,218|2,310,575| 7,218,928) 1,830,179] 1,084,624) 1,833,404) 1,433,442/5,016,971 
May 14..... .|44,010,763)|2,438,213)11,780,474| 2,666,520) 3,603, 127|2,655,309|2,324,682| 7,257,326] 1,853,026) 1,085, 195/1,845,142| 1,469,902/5,031,847 
May 21......|43,614,511)/2,408,763) 11,587,020) 2,637, 101|3,571,333/2,615,502/2,289,311)|7,232,580) 1,831,331) 1,078,287) 1,815,340] 1,465,464/|5,082,479 
May 28 43,339,020) |2,388,971)11,564,147/2,635,316)3,576,384 | 2,603,508 |2,274,228|7,261,679) 1,820,250) 1,070,361/1,810,655|1,429,432/4,904,089 
Capital Accts.: 
Capital paid in: 
Apr. 30...... 191,249) 166 67,262 14,205 18,698 ,065 7,298| 22,778 4,197 6,349 7,081 17,850 
> see 191,279 168 67,273 14,205 18,698 065 7,299| 22,781 4,197 6,356 7,085 17,851 






4,205 6,376 7,086; 17,851 


6,300 
6,301 
7,299} 22,786 6,301 4,200 6,371 7,085; 17,851 
6,309 
6,313 4,208 6,380 7,088 17,853 






11 8 
11 8, 
May 14 191,320 11,167 67,280 14,205 18,710 8,065 
May 21 . 191,355 11,168 67,282 14,205 18,715 8,065 7,299} 22,794 
| 191,404 11,169 67,308 14,207 18,714 8,067 7,299; 22,798 


















4 | 
Total liabilities 


Surplus 
(section 7): 

Apr. 30... 439,823), 27,557) 136,549) 34,720) 41,394) 20,676) 18,663) 65,078} 16,577} 10,997) 15,729) 13,777| 38,106 
May 7 439,823)) 27,557) 136,549) 34,720) 41,394) 20,676) 18,663} 65,078} 16,577) 10,997) 15,729} 13,777| 38,106 
May 14....| 439,823) 27,557| 136,549) 34,720) 41,394) 20,676) 18,663) 65,078} 16,577} 10,997) 15,729] 13,777] 38,106 
May 21....| 439,823) 27,557) 136,549) 34,720) 41,394) 20,676) 18,663} 65,078} 16,577} . 10,997) 15,729] 13,777] 38,106 

> _ ae 439,823)| 27,557) 136,549) 34,720) 41,394) 20.676) 18,663} 65,078} 16,577} 10,997; 15,729) 13,777} 38,106 

Surplus 

(section 13b): 

Apr. 30... 27,455 3,012 7,253 4,489 1,007 3,325 762 1,429 521 1,073 1,137 1,307 2,140 
May 7... 27,455) 3,012 7,253 4,489 1,007 3,325 762 1,429 521 1,073 1,137 1,307 2,140 
May 14.... 27,455) 3,012 7,253 4,489 1,007 3,325 762 1,429 521 1,073 1,137 1,307 2,140 
May 21 27,455) 3,012 7,253 4,489 1,007 3,325 762 1,429 521 1,073 1,137 1,307 2,140 
May 28 27,455 3,012 7,253 4,489 1,007 3,325 762 1,429 521 1,073 1,137 1,307 2,140 

Other cap. accts.: | 
Apr. 30 30,863), 2,476 4,157 2.534 2,612 2,479 2,362 3,300 2,021 1,810 2,062 1,994 3,056 
May 7. 31,690)| 2,563 4,350 2,592 2,680 2,531 2,401 3,392 2,052 1,831 2,108 2,012 3,178 
May 14 33,448)| 2,628 4,802 2,731 2,852 2,657 2,496 3,618 2,143 1,879 2,192 2,078 3,372 
May 21.... 34,734), 2,765 5,129 2,832 2,974 2,746 2,559 3,772 2,190 1,914 2,217 2,121 3,515 
May 28 =a 2,807 5,405 2,920 3,084 2,823 2,617 3,896 2,245 1,945 2,297 2,156 3,633 
















































and cap. accts.: 
Apr. 30... .|44,235,674)|\2,449,007/ 11,833,601 )|2,694,652)3,596,521|2,647,812|2,322,157|7,344,413) 1,854,286) 1,089,068) 1,856,257) 1,463,202)|5,084,698 
May 7... .|44,136,016 \2, 443,149) 11,786,857)| 2,664,599) 3,586,333/ 2,650,815) 2,339,700) 7,311,608) 1,855,630) 1,102,722)| 1,858,734) 1,457,623)5,078,246 
May 14.. 44,702,809) | 2, 482,577)| 11,996,358) 2,722,665) 3,667 ,090) 2,690,032) 2,353,902)| 7,350,237) 1,878,568) 1,103,344) 1,870,571) 1,494, 149/5,093,316 
May 21... 44, 307 878) 2,453,265) 11,803,233) 2,693,347) 3,635,423)2,650,314/ 2,318,594) 7,325,653) 1,856,928) 1,096,476) 1,840,799) 1,489,755)5,144,091 

e May 28 vr M4, ,033,530) |2,433,516|11,780,662|2,691,652|3,640,583)2,638,399)2,303,569|7,354,880)| 1,845,906) 1,088,584 | 1,836, 198| 1,453,760|4,965,821 

ontingent la- 

bility on bills | | 

purchased for | 

foreign corre- 

spondents: | | 
Apr. 30.. 8,04 515 12,573 651 748 394 330 1,093 281 201 281 265 708 
May 7 | 7,72 494 12,473 626 718 379 317 1,051 270 193 270 255 680 
May 14 7,171), 459 12,295 581 667 351 294 975 251 179 251 237 631 
May 21 | 6,797) 435 12,175) 551 632 333 279 924 238 170 238 224 598 
May 28 6,502) 416 12,080) 526 605 319 266 884 228 163 228 215 572 

Commit. to make} 

indus. loans: 
Apr. 30 SS Ae 1,164 1,761 a 13 3,640)..... er 170 
May 7....| 7.164). gaia 1,187 1,618 iis: 13 i ene Ns ith nio 167 
May 14 } 7. | ioe PRR 1,103 1,618 89].... 13 Spee L.¢ euie ena 167 
May 21 | 5,697)|.... ES 1,172 1,618 EF 13 J = . EPP ae 167 
May 28 SEE os ones ae es et = | «See....+-.- i nraess, 167 








FEDERAL RESERVE NOTES—-FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
{In thousands of dollars] 









Sa 
Fran- 
cisco 


Rich- At- Chicago St. Minne-| Kansas Dallas | 
mond lanta Louis | apolis City _ 






| 
: | New | Phila- Cleve- 
| ett lames’ k.., | delphia | land 























(issued to Bank): 





- — - —_ i 
F.R. notes outstanding | 
Apr. 30 .. .|24,691,593)|1,475,545|5,678,019) 1,681,067|2 117,415) 1,719,845 1,411,437|4,538,054/ 1,113,616/601,418) 925,845/593, 302) 2,836,030 
May 7........|24,654,252/|1,475, 942 §,650,132/1,678,160)2,114,745/ 1,718,626) 1,411,133)4,545,723)1,113,315|/601,755 929,456|596, 195) 2,819,070 
May 14.. .. .|24,639,716)|1,475,900)| 5,630,664) 1,684,383/2,111,033) 1,714,668) 1,410,517/4,553,097/1,110,186601,469) 927,541/595, 795)2, 824,463 
SS eae 24,632,651)|1,473,551|5,647, pa yt ag 12,176) 1,706,936) 1,410,419/4,552,651|1,110,137/601,423| 924,933|593,477/2,820,039 
May 28 124, 694, 470))1 .475,340/5,696, 138) 1,680,522/2,118,133) 1,709,953) 1,405 ,077|4,567,902/1,106,596|600,900| 922,518|596,537/2,814,854 





Collaters A held against 
notes outstanding: 













































Gold certificates: i 
Apr. 30.. — 033.000 455,000) 3,470,000; 500,000) 645,000) 690,000) 590,000/2,970,000| 300,000/184,000; 280,000) 169,000) 1,800,000 
—< Bae 12 ‘033.000 455,000/3,470,000| 500,000) 645,000) 690,000} 590,000/2,950,000| 300,000/184,000} 280,000) 169,000) 1,800,000 
May 14 ...|12,103,000}| 455,000/3,470,000| 500,000) 645,000; 690,000) 590,000/2,970,000) 300,000/184,000) 280,000) 169,000) 1,850,000 
May 21 .. -{12,103, | 455,000/3,470,000} 500,000) 645,000! 690,000) 590,000/2,970,000} 300,000)184,000} 280,000) 169,000) 1,850,000 
May 28........j|12,133 E 455,000)3,470,000| 500,000) 645,000) 690,000) 590,000)3,000,000| 300,000)184,000} 280,000) 169,000) 1,850,000 
Eligible paper: 
Apr. 30 ie 77 eal 14,200 16,613 ere So ere Tete 14,640; 2,100 ae 4,950 
es are 68,081}; 10,993 19,150 NOG. 4 5:04'0 RE Serre ey 4,890; 1,100  ? 2,000 
Ohne sceee 95,211|/| 15,393 36,315 Se See J a ae 4,320; 5,800 i ee 1,950 
May 21 ‘wae 73,355|| 12,410 24,705 a a a 4,200; 7,300 oe 1,400 
May 28 owe 90,901) 13,928 38,738 eee SEOs Wi Ph ead de ewes 5,400 800 ee 5,875 
U. S. Govt. sec.: 
Apr. 30 . | 13,579, 636) 1,100,000) 2,400,000) 1,200,000) 1,500,000) 1,055,000} 850,000/ 1,600,000} 949,636/425,000} 700,000) 500,000) 1,300,000 
May 7 . . | 13,583,989) | 1,100,000) 2,400,000) 1,200,000) 1,500,000) 1,055,000) 850,000) 1,600,000) 953,989)425,000} 700,000) 500,000 1,300,000 
May 14 . . . | 13,588,533) |1, 100,000) 2,400,000) 1,200,000} 1,500,000) 1,055,000} 850,000] 1,600,000) 958,533/425,000| 700,000)| 500,000) 1,300,000 
May 21 .. .|13,588, '795\| 1,100,000) 2,400,000} 1,200,000) 1,500,000) 1,055,000} 850,000)1,600,000| 958,795/425,000) 700,000)500,000) 1,300,000 
. May 28 . . | 13,578,627) |1, 100,000) 2,400,000) 1,200,000) 1,500,000) 1,055,000} 850,000/1,600,000| 948,627/425,000| 700,000/|500,000) 1,300,000 
otal collateral: 1} 
Se 25,709,977) | 1,569,200/5,886,613/ 1,706,656) 2,145,000} 1,758,882) 1,440,000/4,570,000) 1,264,276|611,100} 984,300/669,000)3, 104,950 
May 7......../25,685,07 i\1, 565,993) 5,889,150) 1,709,173|2,145,000) 1,755,725] 1,440,000) 4,550,000) 1,258,879/610,100} 989,450/669,000) 3,102,600 
peee? O68. os see 25,786,744) |1,570,393)| 5,906,315) 1,711,383| 2,145,000] 1,760,500} 1,440,000}4,570,000) 1,262,853/614,800| 984,550/669,000)3, 151,950 
Es 6anceek 25,765,15 a 567,410/5,894,705|1,707,895| 2,145,000) 1,755,745) 1,440,000/ 4,570,000] 1 ,262,995|616,300| 984,700|669,000) 3,151,400 
2 Sea 25,802 ,5281/1,568,928'5,908,738!1,708,915'2,145,000! 1,753,395) 1,440,000/4 600,000! 1,254,027'609,800! 988,850'669,000) 3,155,875 875 











1 After deducting $5,467,000 ~ -'rce of other Federal Reserve Banks on Apr. 30; $5,253,000 on May 7; $4,876,000 on May 14; $4,622,000 
on May 21; and $4,421,000 on May 2 
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PRODUCTION LOANS GUARANTEED BY WAR DE- 
RT DEPARTMENT, AND MARITIME 


COMMISSION THROUGH FEDERAL RESERVE 
BANKS UNDER REGULATION V 

















{Amounts in thousands of dollars] 
Guaranteed loans Guaranteed Additional 
authorized loans t 
to date outstanding available to 





































































































































































































































































































































under guar- 
Num- Total Portion antee agree- 
ber | Amount | mount — ments 
ou 
1942 
une 30...... 565 310,680) 81,108) 69,674 137,888 
D Weaccens 2,665 | 2,688,397; 803,720| 632,474) 1,430,121 
1943 
une 30...... 4,217 | 4,718,818/1,428,253/1,153,756|) 2,216,053 
) > Bivadees 5,347 | 6,563,048/1,914,040/1 601,518) 3,146,286 
: 1944 
— | 6,433 | 8,046,672/2,064,318/1,735,777| 3,810,797 
5 Be .434 | 9,310,582/1,735,970)1,482,038) 4,453,586 
0 
0 
a: i ee aiweske 1,386,851|1,190,944| 3,694,618 
>. = . =P aiaeees $10,270) 435,345 966,595 
0 
> ft _—aew 10,344,018) 70,267) 60,214 142,617 
SS Geeta 10,344,018 17,454) 28,791 
5 
33 
fi 3 2 ‘ 10,344,018 18,025 16 ,654 22,424 
is Beet ineece 8.771 |10,344,018 14,238 13 ,237 21,183 
98 sae 8,771 |10,344,018 11,746 10,965 15,392 
46 Age. B.vaes: 8,771 |10,344,018 10,356 9,658 13,452 
16 
91 Note.—The difference between guaranteed loans authorized and sum 
21 of loans outstanding and additional amounts available to borrowers 
under guarantee agreements outstanding represents amounts repaid 
and authorizations expired or withdrawn. 
08 INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 
a {Amounts in thousands of dollars] 
598 Applications Ap it-| Partici- 
572 Date (last approved proved | Loans wy tio 
Wednesday to date but not | out- os — 
4 or last day ee | com- jstanding* “ 
170 of : Num- 1 -¢)| Standing! standing 
67 period) | Num- | amount / (amount) |‘, mount)|(amount) 
167 
167 $936. ..00 984 49,634 | 20,966 | 13,589 | 8,225 1, 
be 1935......| 1,993 | 124,493 | 11,548 | 32,493 | 27,649 8,778 
I iin ee a 2,280 | 139,829 8,226 | 25,526 | 20,959 7,208 
1937......| 2,406 | 150,987 3,369 .216 | 12,780 7,238 
oe 2,653 | 175,013 1,946 | 17,345 | 14,161 | 12,722 
r Seer 2,781 | 188,222 2,659 | 13,683 | 9,220 | 10,981 
- 1940...... 2,908 | 212,510 | 13,954 | 9,152 $,226 | 6,386 
n- 1941...... 3,202 | 279,860 | 8,294 | 10,337 | 14,597 | 19,600 
wae 1942 
une 24. 3,352 | 338,822 | 26,346 | 11,265 | 16,832 | 26,430 
. . 3. 3,423 | 408,737 4,248 | 14,126 | 10,661 | 17,305 
»,030 
),070 1943 
1.463 une 30 3,452 | 475,468 3,203 | 13,044 | 12,132 | 19,070 
),039 . Bi. 3,471 | 491,342 926 | 10,532 9,270 | 17,930 
4,854 
1944 
= 30...| 3,483 | 510,857 45 | 11,366 4,048 | 11,063 
. 3. 3,489 | 525,532 1,295 3,894 4,165 2,706 
0,00 
0,000 1945 
0,000 June 30. 3,502 | 537,331 70 3,252 5,224 | 2,501 
0,000 . 3 3,511 | 544,961 320 1,995 1,644 1,086 
0,000 
1946 
4,950 June 29...) 3,524 | $52,711 615 1,210 5,366 1,110 
2,600 Dec. 31...| 3,542 | 565,913 4,577 554 | 8,309 | 2,670 
1,950 
1,400 1947 
5.875 ioe. 31....| 3,545 | 568,540 4,795 593 8,217 2,677 
eb. 28....| 3,548 | 569,487 4,795 996 8,186 2,729 
00,000 Mar. 31...| 3,548 | 569,825 4,595 1,081 8,160 2,727 
00,000 Apr. 30...) 3,552 | 571,408 5,371 1,109 7,279 2,616 
00,000 
00,000 
00 000 1 Includes applications approved conditionally by the Federal Re- 
serve Banks and under consideration by applicant. 
04,950 * Includes industrial loans past due 3 months or more, which are not 
02,600 included in industrial loans outstanding in weekly statement of con- 
51.950 dition of Federal Reserve Banks. 
151,400 Note.—The difference between amount of applications approved and 
155.875 the sum of the following four columns represents repayments of ad- 
—— vances, and applications for loans and commitments withdrawn or 
522,000 expired, 
ETIN 





June 1947 





MEMBER BANK RESERVES AND BORROWINGS 
[Averages of daily figures. In millions of dollars} 











All oa Re- oun 
week oma Thursda ber ci co 
it 
” | banks! | New | Chi- | banks F 
York | cago 





15 ,536 
15,531 


15,931 | 4.125 


Ry Seen 14 
May 15... 801 13 
Borrowings at Federal 

Reserve Banks: 

a oe eee 526 297 

Bae. pls 393 139 

1967—Slereh Se 173 21 

J REP ee 126 4 

153 2 

J Fees 421 85 

Apr. 10.. 131 6 

/ Bee 93 3 

(i ~ eee _ + See 

We ge oo aa 119 1 

-~. .o.. 88 2 

May 15.. 123 10 











858 | 6,169 | 4,539 
872 | 6,127 | 4,517 
877 | 6,308 | 4,693 
879 | 6,294 | 4,633 
869 | 6,254 | 4,612 
795 | 6,211 | 4,603 
873 | 6,293 | 4,673 
887 | 6,340 | 4,677 
894 | 6,287 | 4,602 
897 | 6,275 | 4,575 
911 | 6,319 | 4,607 
913 | 6,315 | 4,620 


222 549 

223 561 

42 133 54 
47 148 60 
33 66 54 
16 51 55 
20 77 54 
185 94 57 
5 $2 68 

2 29 59 

1 60 46 

54 64 

er 44 42 
Sey $1 62 











Weekly figures of excess reserves of all member banks and of 
country banks are estimates. Weekly figures of borrowings of all mem- 
ber banks and of country banks may include small amounts of Federal 
Reserve Bank discounts and advances for nonmember banks, etc. 


DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND 
SMALL CENTERS? 


[Averages of daily figures. In millions of dollars] 





In places of 15,000 


In places of under 




















and over population 15,000 population 
Ramee Demene 
eposits Time eposits Time 
except except : 
inter deposits ingen deposits 
bank * bank * 
PO eee r17,192 7,755 r12,017 5,376 
March 1947......... 15,315 8,366 11,836 5,917 
Rete BOF cco oss 15,153 8,382 11,669 5,941 
ees. 6.055 5 1,817 881 324 230 
New York...... 2,801 2,157 972 1,138 
Philadelphia. ... . 1,081 739 891 883 
Cleveland....... 1,302 907 1,044 817 
Richmond... .. 1,049 395 859 466 
Atlanta........ 1,553 489 680 212 
Chicago...3:... 1,856 1,353 1,650 929 
eS eee 617 326 968 274 
Minneapolis... .. 540 290 743 434 
Kansas City..... 510 104 1,567 198 
nk an we dan 884 134 1,409 60 
San Francisco. . . 1,143 607 563 300 








* Revised. 





1 Includes any banks in outlyi 
been given permission to carry t 
All reserve cities have a population of more than 15,000. 

2 Includes war loan deposits, shown separately for all country banks 
in the table on the following page. 


sections of reserve cities that have 
same reserves as country banks. 
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In millions of dollars] 


DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS 
[Averages of daily figures.' 





Gross demand deposits 





Class of bank 


and 
Federal Reserve district Total 


Inter- 
bank 





U. S. 
Govern- 
ment 
war loan 
de- 


posits* 


Other 


De- 
mand 


posits 
ad- 


justed* 


Time 


Posits® 





mand Reserve Banks 
bal- 
ances 
—_ 
rom 
Re Ex- 
do- Total quired cess 











First half 





April 1947 















All member banks......... 


Central reserve city banks: 
i Ciiies éndrane* 22,012 
I os ccvccenensans 4,557 
Reserve city banks 31,898 
on sde tave-ode vee 1,919 
OS eee eee 542 
ER ns cee diene « 2,200 
St, cos tdeapakes 3,625 
lO” ee 2,061 
Py sche absevumeces 2,029 
I, ondnn iva samenes 3,797 
tL see eebush 1,879 
Minneapolis..........-- 981 
ON er 2,671 
Pn. acpi entwemen 4 2 





Philadelphia... . . Su Sieh 
SE, ond cumehamak 











1,634 


73,640 


19,989 
3,971 


26 , 894 
1,702 
467 
1,931 
3,104 
1,759 
1,676 
3,100 








27,755 


1,463 
845 


77 | 4,103 
111 
1,795 | 6,2% 
36 360 
25 114 
7 410 
157 736 
99 396 
152 382 
303 780 
108 342 
60 172 
267 469 


4,086 
845 


6 ,047 






> w 


COOrOwouUUeeeKS NO 


— 












Second half of April 1947 









All member banks......... 
Central reserve city banks: 






























SS) 22,180 4,087 
BRK . cvccnceseasuss 4,789 1,096 
Reserve city banks.........| 32,012 || 5,028 
WP 1,933 264 
DEO WOER. cccccccebeues 554 27 
Philadelphia 2,199 308 
eS Pee 3,709 461 
Richmend......ccessess 2,046 308 
BEERS 60k 06 6004s tina 2,014 445 
ee TT ECT 3,824 458 
GR, EGG covececccscees 1,867 539 
Minneapolis............ 962 289 
Kansas City............ 2.678 855 
OS ae er 2,209 488 
San Francisco.........- 8,019 586 
Country banks............ 27 ,685 944 
DE. . cna comets eenee 2,224 83 
INOW VEER, ccc vccocveces 3,851 80 
Philadelphia............ 1,976 13 
Sr 2,360 24 
OS 2,011 110 
BEE, consccocnh vanes 2,395 177 
i rr 3,573 70 
3 SS eee 1,695 113 
DERE, on oon cdane 1,341 66 
CE. cescheevens 2,144 72 
DNS « cnwaccerncetode 2,399 113 
San Francisco.........- 1,716 23 











73,253 


17,630 
3,582 


26,164 
1,622 
$15 
1,850 
3,126 
1,687 
1,534 
3,242 
1,281 
646 
1,767 
1,684 
7,210 


25,877 
2,074 
3,647 
1,877 
2,236 
1,840 
2,162 
3,363 
1,537 
1,225 
2,009 
2,252 

1,655 











68,345 


16,188 
3,259 


2,103 
3,297 
1,499 
1,194 
1,989 
2,216 
1,614 











74,345 


20, 256 
4,197 


27,101 
1,717 
475 
1,942 





1,458 





27,789 





1,455 
851 
11,154 
201 
308 


293 
1,311 
448 











55 4,147 
161 89. 
1,787 6,292 
35 360 
26 115 
70 414 
165 758 
96 394 
143 371 
305 784 
98 341 
56 171 
268 466 
230 410 
294 1,708 

3,352 4,598 
173 358 
284 725 
179 371 
253 437 
252 315 
333 353 
486 627 
221 263 
166 226 | 
372 307 
446 331 














15,169 


4,138 
891 


6,089 
355 
114 
406 
713 
379 

















FS umaannawaaenB 


Ne 
neawn 








than war loan and Series E bond accounts) on the latest available call report date. ” : 
¢ Demand deposits subject to reserve requirements, i. e., demand deposits other than war loan deposits, minus cash items in process of collection 


and demand balances due trom domestic banks. 


See also footnote 3. 


+ Includes some interbank and U. S. Government time deposits; the amounts on call report dates are shown in the Member Bank Call Report. 






1 Averages of daily closing figures for reserves and borrowings and of daily opening figures for other columns, inasmuch as reserves required are 


based on deposits at opening of business. 
2 Figures include Series E bond deposit accounts, but do not include certain other demand deposits of the U. S. Government with member banks 


and, therefore, differ from figures for U. S. Government deposits shown in other published banking data. 
* Preceding column minus (a) so-called “float” (total cash items in process of collection) and (b) U. S. Government demand deposits (other 
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS 
[Outside Treasury and Federal Reserve Banks. In millions of dollars] 

















Coin and small denomination currency* 
mon cula- 
tion’ || Total || Coin | *$1 $2 $s $10 | $20 | Total|| $50 | $100 | $500 /$1, $s, $10, 

RR | 5,519 || 4,167 442 | 402); 33 719 |1,229 |1,342 |1,360 364 | 618 | 125 | 237 8 10 8 
«SS See ,536 || 4,292 452 | 423) 32 771 |.,288 |1,326 |1,254 337 | 577 216 5 7 10 
ir hsds)bidervek 5,882 || 4,518 478 | 460) 33 815 |1,373 |1,359 |1,369 358 | 627 122 | 239 7 16 5 
Di dckebabdse0e8 6,543 f $17} 499) 35 906 |1,563 |1,501 |1,530 7 1 265 7 18 8 
SUE Aveesesescces 6,550 || 5,015 $37 | 50S; 33 905 |1,560 |1,475 |1,542 387 | 710) 139] 288 6 12 7 
Sn eate 00 bacces 6,856 || 5,147 550 | 524] 34 946 |1,611 |1,481 |1,714 409 | 770) 160] 327 17 32 s 
TRS Te: 7,598 || 5,553 590 | 559 | 36 {1,019 |1,772 |1,576 |2,048 460; 919} 191] 425; 20 32 2 
SRS 8,732 || 6,247 610 | 39 /|1,129 {2,021 |1,800 {2,489 538 {1,112 | 227 | 523; 30 60 4 
SRR RSS ee 11,160 |} 8,120 751 | 695 | 44 |1,355 |2,731 |2,545 |3,044 724 |1,433 | 261 | 5S56| 24 46 4 
SLL 9 kp bebo 00 eeh 15,410 |}11,576 880 | 801 55 |1,693 [4,051 |4,096 {3,837 ||1,019 |1,910 | 287 | 586 9 25 3 
Sie c6dna sed cnek ,449 114,871 ||1,019 | 909 | 70 [1,973 |5,194 {5,705 |5,580 |/1,481 |2,912 | 407 | 749 9 22 2 
SEB. ccd evescsoccs 25,307 A ° 987 | 81 |2,150 |S,983 |7,224 |7,730 ||1,996 |4,153 | 555 | 990; 10 24 3 
1945— December 28,515 ||20,683 ||1,274 |1,039 | 73 |2,313 |6,782 |9,201 |7,834 ||2,327 |4,220 | 454] 801 7 24 2 
1906—Jpauaty vewen 27,917 ||20,126 |/1,261 | 985 2,217 |6,568 |9,027 |7,794 ||2,316 [4,224 | 445 | 779 7 22 3 
7,954 . 1,264 | 982] 68 /|2,211 |6,570 |9,044 |7,816 ||2,322 |4,248 | 443 | 772 9 22 1 

eee 27,879 1,269 | 984) 67 [2,191 |6,547 |8,986 |7,834 ||2,327 |4,267 | 442 | 768 9 22 i 
mg Pile «sah 27,885 ||19,997 ||1,280 | 987 | 66 |2,173 |6,509 |8,981 |7,889 ||2,337 [4,309 | 439 | 773 R 22 1 

SP esbecen 28,120 ||20,171 ||1,291 | 999 | 67 |2,199 16,586 |9,029 |7,950 ||2,352 |4,356 | 438 | 775 8 21 1 

ion «++++-}28,245 ||20,248 ||1,300 | 998 | 67 |2,191 16,604 |9,087 |7,998 ||2,364 [4,387 | 438] 781 8 22 2 
_ Peereree 28,254 ||20,185 ||1,311 | 990] 67 /|2,1 6,552 |9,099 |8,071 ||2,377 |4,437 | 436 790 8 21 ?- 
August...... -448 ||20,271 ||1,319 | 992 | 66 {2,165 |6,571 |9,159 |8,178 ||2,402 |4,509 | 436 | 802 8 20 2 
September. . ./28,507 ||20,262 |/1,332 {1,001 | 66 [2,156 |6,528 |9,180 |8,247 ||2,419 |4,567 | 436 | 795 8 21 2 
ober..... 8,600 ||20,273 ||1,345 |1,000 2,148 |6,494 [9,221 (8,329 ||2,436 |4,645 | 434) 784 8 21 2 
November. . .|28,861 ||20,447 |/1,355 |1,010 | 65 |2,169 |6,543 [9,305 |8,416 ||2,458 |4,711 | 435 | 782 8 21 2 
ber. . .128,952 ||20,437 |/1,361 |1,029 | 67 [2,173 |6,497 [9,310 |8,518 ||2,492 |4,771 438 | 783 8 26 3 
1947—January..... 28,262 ||19,808 |/1,337 | 972 | 63 |2.074 |6,284 |9,077 |8,457 ||2,460 |4,757 | 434] 774 9 23 3 
ebruary... .|28,304 |/19,873 ||1,337 967 64 {2,090 |6,336 |9,079 |8,434 ||2,456 |4,755 433 769 6 14 3 
BEOTER. 0 000% 28 ,230 ||19,807 ||1,344 969 63 {2,085 |6,309 (9,036 |8,424 ||2,447 |4,754 432 771 6 14 1 

y ee 28,114 ||19,684 |/1,351 972 63 |2,065 |6,253 |8,979 |8,432 ||2,442 |4,769 431 773 5 12 1 















































1 Total of amounts of coin and paper currency shown by denominations ap unassorted currency in Treasury and Federal Reserve Banks. 

2 Includes unassorted currency held in Treasury and Federal Reserve Ba: _ and currency of unknown denominations reported by,the Treasury 
as destroyed. *Pa Pager os currency only; $1 silver coins reported 

Back figures.—See Banking and Monetary Statistics, Table 112, pp. 415-416, 







UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS 
[On basis of circulation statement of United States money. In millions of dollars] 














Money held in the Treasury - Money in circulation’ 
oney 
Total out- held by 
—T As security ‘ For Federal 
pr nst ‘ederal Reserve 
1947 gold and —— Reserve | Banksand| “>t. 30. | Mar. 31, ye 


silver 








Standard silver dollars. ...........-.-..-+- 494 307 i eh ee 4 147 147 138 
CL. tne doco c bentadaes« *ene.cmeiea 1,919 FF. Se ee Peer Ce eee fe Com eS SAS Se 
Silver certificates and Treasury notes of 1890. Re daa. + + Bsns tctedeeanernant&s 203 2,023 1,996 1,979 
See GE CHER. 6:64 6. 0.0:0-0>. ogc came ee oe RE Pe i te eh ee 30 873 869 830 
ON AE Bot eas , se a wee Be. . Mowe ehe0F04 7 331 328 312 
Ce CNIOED DIROOE, . bce cope 00 wan vp sede « ge he De See wet hne 26 318 314 303 
Federal Reserve Bank notes................ ae a ee S. -Bvedewendas 6 414 421 473 


PRS GEE NER, codec cccccbevenscesedes a. db sshent tal wiebennsheu 


Total— geil SO, BGR . ccc cescsccccccwmvatioses ; 1,329 3,861 ee | hes chveae ronere sss 
FS Re re (*) 21,495 1,336 16,406 BOS beac conse 2 eee 
Pek Se Perri eee (*) 20 , 386 2,263 15,281 Se ee eee 27,885 










































1 Outside Treasury and Federal Reserve Banks. Includes any paper currency held outside the sentinoneal limits of the United States; totals 
for other end-of-month dates shown in table above, totals by weeks in table - p. 701, and seasonally adjusted figures in table on p. 710. 
2 Includes $156,039,431 held as reserve against United States notes and Treasury notes of 1890. 

'To aved pay eo amount of silver ioe and bullion held as security against silver i Fee and Treasury notes of 1890 outstanding 
is not inclu to reasury currency outstan 

‘ Because some of the types of money shown are held as collateral or reserves against other types, a grafhd total of all types has no special 
—— as % —— See note of explanation of these duplications. 

than $500 


Note.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 id 
bullion; (ii) as security for Treasury notes of 1890—an equa! dollar amount in standard silver dollars (these notes are being canceled and on 
receipt); (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face 
amount of such silver certificates; and (iv) as security for gold Se ae bullion of a by | at the legal standard equal to the face amount 
of such gold certificates. Federal Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal 
Reserve Bank. Federal Reserve notes are secured by the deposit with Federal Reserve agents of a che ene Se ey tes or of 
certificates and such discounted or purchased paper as ‘s eligible under the terms of the Federal Reserve Act, or of direct obligations of the U 
States. Federal Reserve Banks must maintain a reserve in gold certificates of at least 25 =o. , eens ee the Laren fund,which must be 
deposited with the Treasurer of the United pute, against Federal Reserve notes in act eS ificates pledged as collateral may 
oe counted as reserves. ‘Gold certificates” as herein used includes credits with the Sa of = nited States payable in gold certificates. 
ederal Reserve Bank notes and national bank notes are in process of retirement. 
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MONEY IN CIRCULATION WITH ADJUSTMENT FOR 
SEASONAL VARIATION 


ANALYSIS OF CHANGES IN GOLD STOCK OF 
UNITED STATES 















































{ Outside Treasury and Federal Reserve Banks. In millions of dollars] {In millions of dollars] 
a o Ear- Do- 
A A Change in Gold Net mashed lmestic 
Date unadjusted | adjusted for 7 stock Increase gold Id: de- | gold 
for seasonal | seasonal adjus Period atend | in gold | import "lone 
variation variation series ! of stock orexport| or in- — 
period (—) crease( —)| tion! 
7,598 Se 711,258 1,132.5 | 1,116.6 —85.9 | 131.6 
8,732 ° 5 | 1,585.5 | —200.4 | 143.9 
11,160 5 | 1,973.6 | —333.5 | 148.6 
15,410 0 | 3,574.2 | —534.4 | 161.7 
449 2 | 4,744.5 | —644.7 | 170.2 
25,307 8 982.4 | —407.7 | 169.1 
28,515 3 315.7 —458.4 | 125.4 
28,952 5 68.9 | —803.6 48.3 
0} —845.4 | —459.8 35.8 
9] —106.3 | —356.7 32.0 
~~ — 2 0 311.5 465.4 56.9 
27'944 27'944 —130 . “as eet ee 
27.913 27.997 +53 : 33 =o) oe 
27,923 28,148 +151 : asl eet a3 
27,978 28,175 +27 3 -7'6 12.3 68 
28,140 28,281 +106 7 oa2] 11871 $9 
28,281 28,338 +57 ; 761 «rsl oe 
ag so-aee Ma December : 594] 61.2 82.8 | 6.3 
28.588 28588 +53 1947— anuary.... 20,748 219.3 —16.8 196.1 7.6 
28° 727 28641 +53 ebruary...| 20,330 | *—418.2 20.4 | —684.5 5.5 
28/997 28710 March..... 20,463 132.5 153.6 203.5 s.3 
° . pO epee 20,774 311.5 744.1 272.0 1) 
28,543 28,458 —252 pe 720 ,933 ? 158.6 (*) $13.1 (‘) 
28,300 28 , 300 —158 » Preliminary 
5 4 = yd Te 1 Annual res are estimates of the United States Mint. Monthly 
28156 28° 354 —58 ae are those published in table on p. 756 adjusted to exclude 
’ . Philippine Islands production received in United States. 





1 For end of year figures, represents change computed on absolute 
amounts in first column. 

Note.—For discussion of seasonal adjustment factors and for back 
figures on comparable basis see September 1943 BULLETIN, pp. 822-826. 
Because of an apparent recent change in the seasonal pattern around 
the year end, adjustment factors have been revised somewhat for dates 
affected, beginning with ber 1942; seasonally adjusted figures 
for money in circulation, as shown in Banking and Monetary Statistics, 
Table 111, p. 414, and described on p. 405, are based on an older series 
of adjustment factors. 





2 Includes gold in the Inactive Account amounting to 27 million 
dollars on Dec. 31, 1936, and 1,228 million on Dec. 31, 1937. 

3 Change reflects primarily gold subscription to International Mon- 
etary Fund. 

4 Not yet available. 

5 Gold held under earmark at the Federal Reserve Banks for foreign 
account including gold held for the account of international institutions 
amounted to 3,828.2 million dollars on May 29, 1947. Gold under ear- 
mark is not included in the gold stock of the United States. 

Note.—For back res, see Banking and Monetary Statistics, Table 
156, pp. 536-538, and for description of statistics see pp. 522-523 in 


| the same publication. 


BANK DEBITS AND DEPOSIT TURNOVER 
{Debits in millions of dollars] 


















































Annual rate of Debits to demand Annual rate of 
Debits to total deposit accounts except turnover of total deposit accounts turnover of demand 
interbank accounts its except t interbank deposits except inter- 
interbank and Government bank and Government 
Year and month 
Total, all New 140 Other New 333 other New 100 other New 100 other 
reporting York other reporting York reporting York leading York leading 
centers City! centers! | centers? City centers City cities City cities 
COR. 0600 nccedvesene 405 ,929 168,778 204,745 OS ae 164,945 186,140 25.1 19.9 
Pitichese2eestehenkh 423 ,932 171,382 218,298 ED. E pbace eta thecosevaeen 167 ,939 200 , 636 21.0 19.4 
eqns 445 ,863 171,582 236,952 c- 2 aes eee 167 ,373 217,744 17.1 18.6 
DE. « -tetbesnasenees 537,343 197,724 293,925 Ce Rencnees tach abbwcwene 193,729 270,439 17.3 19.4 
1942—old series *...... 607 ,071 210,961 342,430 OO. 72 ea eee 200 , 337 308 ,913 18.0 18.4 
1942—new series *..... 641,778 226 , 865 347 ,837 67,074 16.1 13.1 
Ddciectcenneavods 792 ,937 296 , 368 419,413 77,155 16.5 11.7 258 ,398 369 , 396 20.5 17.4 
Piikese¢eseuseese cds 891,910 345 585 462,354 83,970 17.1 10.8 298 ,902 403, 22.4 17.3 
i pcocebhsenm oeeee 974,102 404,543 479,760 5 18.3 9.7 351,602 412,800 24.2 16.1 
GPEe o vesuccocesccces 1,050,021 417,475 527 ,336 105,210 19.0 10.0 374,365 449,414 25.5 16.9 
1946—April........... 87,532 37,208 42,122 8,201 19.0 9.2 33,290 36,478 27.6 16.8 
| Res 35,085 42,433 % 17.9 9.2 30 , 408 35,324 24.5 15.8 
jon eens cows ,65 34,972 43,219 8,464 18.9 9.9 32,439 36,921 26.3 16.7 
Dd nbéeenail 91,358 37,357 45,017 8,985 20.0 10.1 32.667 38,240 25.6 16.8 
August 82,704 30,216 . 16.3 9.6 28,127 37,858 21.6 16.0 
September 83,295 31,397 43,155 8,743 19.3 10.7 J 36,578 23.7 17.1 
October . 91,340 33,913 47,671 9,756 18.7 10.6 29,401 40,057 22.1 16.7 
November 86,645 31,088 46,105 9,452 19.9 11.6 28 , 843 39,325 24.1 18.2 
m 103 ,900 41,252 52,295 10,353 25.8 12.6 36, 45,142 29.1 19.8 
1947—January........ 93,495 @| 34,305 49,147 10,043 20.6 11.6 31,084 41,925 24.2 17.9 
Ss se 64 81,573 29,745 43 , 206 8,622 20.4 r11.6 27,129 37.672 24.5 18.6 
SP 793,321 33,547 49 .962 9,812 20.4 12.0 31,822 43,7 25.3 19 2 
i ja 87,776 31,391 46,910 9,475 19.2 11.3 27,768 40 ,538 21.9 17.8 
* Revised 


1 National series for which bank debit figures are available beginning with 1919. 
* Annual figures for 1937-1942 (old series) include 133 centers; annual figures for 1942 (new series) and subsequent figures include 193 centers. 


* See page 717 of August 1943 BULLETIN for description of revision beginning with May 1942; deposits and debits of new series for first four 


months of 1942 partly estimated. 


Note.— Debits to total deposit accounts, except interbank accounts, have been reported since 1942 for 334 reporting centers; the deposits from 
which rates of turnover have been computed have likewise been reported by most banks and have been estimated for others. Debits to 
t accounts, except interbank and U. S. Government, and the deposits from which rates of turnover have been computed have been re} 
by member banks in 101 leading cities since 1935; yearly turnover rates in this series differ slightly from those shown in Banking and Monetary 


Statistics, Table 55, p. 254, due to differences in method of computation. 
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DEPOSITS AND CURRENCY—ADJUSTED DEPOSITS OF ALL BANKS AND CURRENCY OUTSIDE BANKS 


(Figures partly estimated. 


In millions of dollars] 























Total ee. Time deposits 
deposits deposits United 
adjusted | adjusted || ,2°ta!_ || Demand | States Currency 
and ona deposits || deposits | Govern- Com- Mutual Postal outside 
End of month currency || currency adjusted || adjusted! ment Total mercial savings Savings banks 
outside euteide deposits? banks #4 banks ¢ System * 
banks 
nks 
1929—Jumeee.... 2.22005: 55,171 26,179 51,532 22,540 381 28,611 19,557 8,905 149 3,639 
December........- 54,713 26,366 51,156 22,809 158 28,189 19,192 8,838 159 3,557 
COBB —-Faems. .. ccccccssss 41,680 19,172 36,919 14,411 852 21,656 10,849 9,621 1,186 4,761 
December........- 42,548 19,817 37,766 15,035 1,016 21,715 11,019 9,488 1,208 4,782 
a yweervesyecwed 57,258 30,687 51,769 25,198 666 25 ,905 14,513 10,125 1,267 5,489 
0 re 56,639 29,597 51,001 23,959 824 26,218 14,779 10,170 1,269 5,638 
SE care kee asus 56,565 29,730 51,148 24,313 599 26,236 14,776 10,209 1,251 5,417 
AR 58,955 31,761 53,1 25 986 889 26,305 14,776 10,278 1,251 $,775 
1990 — FMS... cccccccees ,943 . 54,938 27,355 792 26,791 15,097 10,433 1,261 ,005 
ee 099 36,194 57,698 29,793 846 27,059 15,258 10,523 1,278 6,401 
1940—June............--- 66,952 38 , 661 60,253 1,962 828 27,463 15,540 10,631 1,292 6,699 
Jo AAS 70,761 42,270 e 34,945 753 27,738 15,777 10,658 1,303 7,325 
1941—June............-- 74,153 45,521 65 ,949 37,317 753 27,879 15,928 10,648 1,303 8,204 
ee 78,231 48 ,607 68 ,616 ,992 1,895 27,729 15,884 10,532 1,313 9,615 
1942—Jume............+.-- J 52,806 71,027 41,3870 1,837 27,320 15,610 10,395 1,315 10,936 
SEE sce coves: 99,701 62 , 868 85,755 48,922 8,402 28,431 16,352 0, 1,415 13,946 
19GB—FURG. .. ec ccersecces 110,161 71,853 94,347 56,039 ,048 30,260 17,543 11,141 1,576 15,814 
ee 122,812 79,640 || 103,975 60 , 80. 10,424 32,748 19,224 11,738 1,786 18, ‘ 
1944—June............+-.- 136,172 80,946 || 115,291 J 19, 35,720 21,217 12,471 2,032 J 
ee 150,988 90,435 || 127,483 66,930 20,763 39,790 24,074 13,376 2,340 23,505 
1945—June..........-..-.. 162,784 94,150 || 137,687 69,053 24,381 44,253 27,170 14,426 2,657 25,097 
ee 175,401 102,341 148,911 75,851 4,608 48,452 30,135 x 2,932 26,490 
1946—April..... Aves, pee 174,400 || 103,700 || 148,200 77,500 20,000 50,7C0 31,600 16,000 3,100 26,200 
Ds 5 640s 00> sane 173,500 || 104,900 || 147,200 78,600 17,400 51,200 32,000 16,100 3,100 26,300 
DRGs ce vonecccuses 171,237 105,992 || 144,721 79,476 13,416 51,829 32,429 16,281 3,119 26,516 
Ws he cee anne 170,700 || 106,700 |} 144,300 80, 300 1, J 32,800 16,400 3,200 26,400 
BEE, 5.0 65.4.6 uniewc 1 107,200 || 144,000 80,600 10,700 52,700 33,100 16,400 3,200 26,600 
September......... 170,200 || 107,900 || 143,700 81,400 9,300 53,000 33,300 16,500 3,200 26,500 
CE os keceecces 170,000 || 108,900 || 143,500 82,400 7,900 53,200 33,500 16,500 3,200 26,500 
November......... 69, 109,700 || 142,800 83 ,000 6,400 53,400 33,500 16,600 3,300 26,700 
a 167 , 107 110,044 140,377 83,314 3,103 53 ,960 33 ,808 16,869 3,283 26,730 
1947—January (Jan. 29)*.| 165,900 || 108,600 || 139,800 82,500 3,100 54,200 33 ,900 17,000 3,300 26,100 
February (Feb. 26)?.| 165,400 || 106,800 || 139,200 80 ,600 3,900 54,700 34,200 17,100 3,400 26,200 
March (Mar. 26)?..| 165,100 106 ,400 139,100 80,400 3,800 54,900 34,300 17,200 3,400 26,000 
April (Apr. 30)?....| 165,300 107 ,400 139,300 81,400 2,800 55,100 34,500 17,200 3,400 26 ,000 


























» Preliminary. 


1 Includes demand deposits, other than interbank and U. S. Government, less cash items in process of collection. 

? Beginning with December 1938, includes United States Treasurer's time deposits, open account. 

+ Excludes interbank time deposits and postal savings redeposited in banks. 

‘ Beginsing June 1941, the commercial bank figures exclude and mutual savings bank figures include three member mutual savings banks. 


§ Includes 


th amounts redeposited in banks and amounts not so redeposited; excludes amounts at banks in 


ns. 
Note.—Except on call dates, figures are rounded to nearest 100 million dollars. See Banking and Monetary Satistics, p. 11, for description 


and Table 9, pp. 34-35 for back figures. 


POSTAL SAVINGS SYSTEM 
{In millions of dollars] 

















Assets 
7, Depos- Cod U. S. Government = 
itors’ as securities as 
End of month bal- ay —— 
ances! | Total posi- serve 
tory Di- Guar- | funds, 
banks | Total vect an- | etc.? 
teed 
1939—Dec.. .| 1,279 | 1,319 53 1,192)| 1,046) 146 74 
1940—Dec...| 1,304 | 1,348 36 1,224) 1,078) 146 88 
1941—Dec.. .| 1,314 | 1,396 26 1,274]| 1,128) 146 95 
1942—Dec...| 1,417 | 1,464 16 1,345}} 1,220) 126 102 
1943—Dec...| 1,788 | 1,843 10 1,716) 1,716)...... 118 
1944—Dec.. .| 2,342 | 2,411 & BAe Bode Kcuck 152 
1945—Dec...} 2,933 | 3,022 6 2,837)|| 2,837]...... 179 
1946— May. 3,091 | 3,188 5 2,986); 2,986)...... 197 
June 3,120 | 3,220 5 3,026); 3,026)...... 188 
July. 3,160 | 3,258 5 3. 3,060)...... 193 
Aug.. 3,188 | 3,288 6 3, 3,088)...... 194 
Sept. 3,207 | 3,306 6 3,114) 3,114)...... 186 
Oct. . 3,235 | 3,337 6 3,134) 3,134)...... 197 
Nov 3,260 | 3,360 6 3,151]} 3,151)...... 204 
Dec...| 3,284 | 3,387 6 5,182) Det sc00 200 
1947—Jan...| 3,331 | 3,436 6 3,234) 3,234]...... 196 
Feb...| 3,355 | 3,463 6 es FF * . eee 200 
eS a ee es ee eer ee 
Apr.  ) | ee Cee Pe eS eee 





























® Preliminary. 

1 Outstanding principal, represented by certificates of deposit. 

2 Includes working cash with postmasters, 5 per cent reserve fund 
and miscellaneous working funds with Treasurer of United States, ac- 
crued interest on bond investments, and accounts due from late post- 
masters. 

Back figures.—See Banking and Monetary Statistics, p. 519; for 
description, see p. 508 in the same publication. 
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BANK SUSPENSIONS ' 

















Member Nonmember 
banks banks 
‘ Total, 
x. % N: I N 
n a- n- on- 
tional State sured | insured 
Number of banks suspended: 
Sans chins <0s sds 291 15 6 189 81 
SS eee 22 in ceens 18 3 
tk ano + npiras coves «+ aaee 3 1 
Ditties ceecesctgcten jj. Uibetcsciiwsean 6 3 
ES a 2 , Teper: > sas eee 
ae eee ————- 
Dian tiesdvis tanedel»  Wibinenediesscclee wees 
Pn hisssdanbabiesdel..  Wiinkdescle ons amen aise 
ee ESS eee) ee | ae a Se ae 
Deposits of suspended banks 
(in thousands of dollars) :* 
Ses dv ic iade debe 125 ,991||14, 616/26, 548/44,348) 40,479 
ons vdbdudeavests 5,943 
SE re oe 3,72 
| a ae Se 1,702 
SM AWeEC Vw isles ov ve 00% 6,22 
0 Se eer 405 
aa OE ir 
i ob i ea eek 




















1 Represents banks which, during the periods shown, closed tem- 
porarily or permanently on account of financial difficulties; does not 
include banks whose deposit liabilities were assumed by other banks 
at the time of closing (in some instances with the aid of Federal Deposit 
Insurance Corporation loans). 

2 Deposits of member banks and insured nonmember banks sus- 
pended are as of dates of suspension, and deposits of noninsured non- 
member banks are based on the latest data available at the time the 
suspensions were reported. : 

Back figures.—See Banking and Monetary Statistics, pp. 283-292; 
for description, see pp. 281-282 in the same publication. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES * 
LOANS, INVESTMENTS, DEPOSITS, AND NUMBER OF BANKS 


{Amounts in millions of dollars} 




















Loans and investments Deposits 
Investments Other 
Cass of bank —e 
a 
call date U. Ss. Inter- of banks 
Total Loans Govern-| Other | T*#! || hank: De 
Total ment - mend Time 
obliga- | ities 
21,261 27,570 || 17,953 | 9,617 61,319 7,484 | 28,695 | 25,140 | 15,207 
22,169 28.716 || 19,402 | 9,314 ,225 9,883 | 32,492 | 25,850 | 15,035 
23,751 30,419 || 20,983 | 9,436 963 0,941 | 38,518 14,895 
26 616 34,485 || 25,488 | 8,997 81,780 || 10,989 .316 | 26,476 | 14,825 
23,915 54,222 || 45,932 | 8,290 3 11,318 | 61,395 | 27,083 | 14,682 
23 ,601 365 w 7,433 | 117,66 11,012 | 75,561 | 31,088 | 14,579 
26,015 93,446 || 85,885 | 7,561 | 141,449 .245 | 91,644 | 37,559 | 14,535 
30,355 | 109,872 ||101,295 | 8,577 | 165,612 || 14,065 |105,923 ,623 | 14,553 
31,486 | 105,087 || 95,911 | 9,175 | 159,171 || 12,311 ,043 | 48,817 | 14,56 
35,649 96,054 || 86,562 | 9,492 | 155,904 || 12,667 | 92,439 . 14,585 
16,364 22,305 || 15,071 | 7,234 51,041 7,484 | 28,695 | 14,862 | 14,652 
17,243 23,424 || 16,300 | 7,124 57,702 9,883 | 32,492 | 15,327 | 14,484 
18,792 25,130 || 17,759 | 7,371 ,30S5 || 10,941 | 38,518 | 15,846 | 14,344 
21,711 29,011 || 21,788 | 7,223 71,248 || 10,989 | 44,316 | 15,944 | 14,277 
19,217 48,174 || 41,373 | 6,801 89,132 || 11,318 | 61.395 | 16,419 | 14,136 
19,117 65,978 || 59,842 | 6,136 11,012 | 75,561 | 19,3 14,034 
d j 77,558 | 6,329 | 128,072 || 12,245 | 91,644 | 24,183 z 
26 ,076 97 943 || 90,613 | 7,331 | 150,227 4,065 |105,923 | 30,238 | 14,011 
27,130 92,318 || 84,473 | 7,845 | 142.890 || 12,311 | 98,043 | 32,536 " 
31,123 82,875 || 74,784 | 8,092 | 139,035 || 12,667 | 92,439 | 33,929 | 14,044 
16,021 21,449 || 14,506 | 6,943 49,772 7,254 | 27,849 | 14,669 | 13,655 
16,863 22,426 || 15,566 | 6,859 56, 9,523 | 31,483 | 15,063 | 13,531 
18,394 24,161 || 17,063 | 7,098 63,461 || 10,539 | 37,333 | 15,589 . 
21,258 28, 21,046 | 6,984 69.411 || 10, 43,061 | 15,697 | 13,426 
. 47,336 || 40,705 | 6,631 87,803 || 11,144 | 60,504 | 16,154 | 13,343 
18,841 ,666 || 58,683 | 5,983 | 104,094 || 10,705 | 74,309 | 19,081 | 13,270 
21,352 82,030 || 75,875 | 6,155 | 125,714 || 12,074 | 89,761 | 23,879 | 13, 
25,765 ,043 || 88,912 | 7,131 | 147,775 || 13,883 [104,015 | 29,876 | 13,297 
26,791 90,618 || 82,977 | 7,641 | 140,612 12,007 | 96, 32,145 | 13,330 
30,733 81, 73,554 | 7,891 " 12,320 | 91,144 | 33,526 | 13,354 
13,208 ,863 || 13,223 | 5,640 43,363 7,153 | 24,842 | 11,369 6,338 
13 ,962 19,979 || 14,328 | 5,651 49,340 9,410 | 28,231 | 11,699 6,362 
15,321 21,805 || 15,823 | 5,982 10,423 | 33, 12,178 6,486 
18,021 25,500 || 19,539 | 5,961 61,717 || 10,525 | 38,846 | 12,347 6,619 
16,088 43,175 || 37,546 | 5,629 78,277 x $4,523 | 12,754 6,679 
16,288 57,970 || 52,948 | 5,022 10,555 | 66,438 | 15,268 6,738 
18 ,676 2,893 || 67,685 | 5,208 | 110,917 || 11, 79,774 | 19,259 6,814 
22,775 408 || 78,338 | 6,070 29, 13,640 | 91,820 | 24,210 6,884 
,302 78,729 || 72,272 | 6,458 | 122,519 || 11,801 | 84, 26,115 6,887 
26,696 69 ,666 || 63,042 | 6,625 | 118,170 || 12,060 | 78,920 | 27,190 6,900 
8,469 12,434 8,691 | 3,743 27,996 4,499 | 15,587 7,910 5,224 
9,022 12,789 9,058 | 3,731 31,559 5,898 | 17.579 8,081 5,187 
0,004 13,644 9,735 | 3,908 35,787 6,574 , 885 8,329 5,144 
11,725 15,845 || 12,039 | 3,806 ° 6,786 | 24,350 8,322 5,117 
1 27,393 || 23,744 | 3,648 50,468 7,400 | 34,499 8,570 5,081 
10,116 37,382 || 34,065 | 3,318 59 961 7,158 | 42,605 | 10,196 5,040 
‘ 46,828 || 43,292 | 3,536 | 71,858 8,056 ,900 | 12,901 5,025 
13,925 55,387 || 51,250 | 4,137 84,939 9,229 | 59,486 | 16,224 5,017 
469 51,809 || 47,271 | 4,537 | 80,212 7,816 | 54,930 | 17, 5,012 
17,272 46,451 || 41,658 | 4,793 78,775 8,169 | 52,194 | 18,412 5,007 
4,738 6,429 4,532 | 1,897 15 ,367 2,653 9,255 3,459 1,114 
4,940 7,190 5,271 | 1,920 17,781 3,512 | 10,652 3,617 1,175 
5,316 8,162 6,088 | 2,074 20 ,642 3,849 | 12, 3,849 1,342 
6,295 9.654 7,500 | 2,155 22,259 3,739 | 14,495 4,025 1,502 
5,905 15,783 || 13,802 | 1,980 27,808 3,600 | 20, 4,184 1,598 
6,171 .588 || 18,883 | 1,705 32,302 3,397 | 23, 5,072 1,698 
7,196 26,065 || 24,393 | 1,672 39,059 3,827 | 28,874 6,357 1,789 
8,850 29,021 || 27,089 | 1,933 44,730 4,411 | 32,334 7,986 1,867 
8,834 26,921 || 25,000 | 1,921 42,307 3,986 | 29,672 8,649 1,875 
9,424 23,216 || 21,384 | 1,832 39,395 3,890 | 26,726 8,779 1,893 






































* These figures do not include data for banks in possessions of the United States and therefore differ from ee ‘ a by the Comptroller 
of the Currency and the Federal Deposit Insurance Corporation for national banks and insured banks, respective 

1 Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million Scliars at all member banks and 
$25 million at all insured commercial banks. 

? During 1941 three mutual savings banks, with total deposits of 8 million dollars, became members of the Federal Reserve System. These 
only are are. i dy both “member banks” and “insured mutual savings banks,” are not included in “commercial banks,” and are included 
only once in “a nks.” 

8 Decreases in “‘noninsured nonmember commercial banks” figures reflect principally the admission to membership in the Federal Reserve 
System of one large bank with total loans and investments aggregating 554 million dollars on Dec. 31, 1942. 
‘Beginning June 30, 1942, includes Bank of North Dakota, a nonmember bank not previously included in these statistics; on Dec. 31, 1941, 
its deposits, excluding interbank d ts, were 33 million dollars, and its loans and investments 26 million. 
figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
LOANS, INVESTMENTS, DEPOSITS, AND NUMBER OF BANKS 
{Amounts in millions of dollars] 

































































Loans and investments Deposit_ 
Investments Other 
Class of bank Number 
call da U.S. Int of banks 
te .Ss. nter- 
toed | heme Govern-| Other | T@!" || bankt | 
Total ment | secur- man é Time 
obliga- | ities 
tions 
All nonmember commercial banks: 

on oeeciee rhe senna eee 6,598 3,156 3,442 1,848 | 1,594 7,678 331 3,853 3,493 8,314 
St 2 <c_hneenseseeawen 6,726 3,281 3,445 1,971 | 1,474 8,362 473 4,260 3,629 8,122 
| PRS ee 6,796 3,471 3,325 1,936 | 1,389 8,875 518 4,689 3,668 7,858 
|, Se mere. 7,208 3,693 3,515 2,251 | 1,264 9,539 464 5,470 3,605 7,661 
I nous cone 0 onnne seen 8,135 3,132 5,003 3,829 | 1,174 0,864 318 6,872 3,674 7,460 
SR Marois ooo cy onsnocnn en 10,847 2,832 8,014 6,899 | 1,115 13 ,671 457 9,123 4,091 7,299 
SOP Mi ncgisandconcesvenden 13,972 2,971 11,002 9,880 | 1,122 17,168 362 | 11,870 4,936 7,181 
ee Sar e e ,849 3,303 13,546 || 12,284 | 1,262 20,571 426 | 14,104 6,042 7,130 
SPD Be cs bn avcc cdc cer ccedeet 17,430 3,830 13,600 || 12,212 | 1,388 20 , 387 510 | 13,441 6,436 7,142 

TRESS A Re. 17,651 4,430 13,221 11,753 | 1,468 20,881 608 | 13,519 6,754 7,147 
~*~ nonmember commercial ‘ 

nks 4 
1938—Dec. 31 2,813 2,586 1,283 | 1,303 6,409 101 3,300 7,317 
1939—Dec. 30 2,901 2,447 1,238 | 1,209 6,729 113 3,252 3,365 7,169 
1940—Dec. 31 3,074 2,356 1,240 | 1,116 7,032 116 3,411 6,952 
1941—Dec. 31 3,241 2,533 ,509 | 1,025 7,702 129 4,215 3,358 6,810 
1942—Dec. 31 2,818 4,166 3,162 | 1,004 9,535 145 5,981 3,409 6,667 
1943—Dec. 31 2,556 6,702 5,739 962 11,842 149 7,870 3,823 6,535 
1944—Dec. 30 2,678 9,146 8, 949 14,809 190 9,987 4,632 , 452 
1945—Dec. 31 2,992 11,647 || 10,584 | 1,063 18,119 244 | 12,196 5,680 6,416 
1946— Tune 3,491 11,901 10,716 | 1,185 18,108 206 | 11,857 6,045 6, 

” 4,040 11,791 || 10,524 | 1,268 18,836 260 | 12,225 6,351 6,457 
a nonmember commercial 

n : 
1938—Dec. 31 1,199 343 856 565 291 1,269 230 846 193 997 
1939—Dec. 30 1,378 380 998 733 265 1,633 360 1,008 264 953 
1940—Dec. 31. 1,367 397 969 696 273 1,843 402 1,185 257 906 
1941—Dec. 31... 1,434 452 982 742 23 1,837 335 1,255 247 851 
1942—Dec. 31° ¢. 1,151 314 837 667 170 1,329 173 891 265 793 
1943—Dec. 31... mM 276 1,312 1,160 153 1,829 307 1,253 269 7164 
1944—Dec. 30.. 2,148 292 1,856 1,682 174 2,358 171 1,883 304 729 
1945—Dec. 31.. 2,211 311 1,900 1,700 200 2,452 182 1,908 362 714 
1946—Tune 29... 2,038 339 1,699 S. 204 2,279 303 1,584 391 696 

Dec. 31 1,820 390 1,430 1,229 201 2,045 347 1,295 403 690 
10,162 4,897 5,265 2,883 | 2,382 SSS 

10,218 4,926 5,292 3,102 | 2,190 $51 

10,248 4,959 5,289 || 3,224 | 2,065 S51 

10, 4,905 5,474 700 | 1,774 $48 

10, 746 4,698 6,048 || 4,559 | 1,489 546 

11,871 4,484 7,387 |} 6,090 | 1,297 545 

: 13,931 4,370 9,5 8,328 | 1,232 $43 

SL sso dacesceeemennel 16,208 4,279 11,928 || 10,682 | 1,246 $42 
REE BT 17,125 4,356 12,769 || 11,438 | 1,331 541 

SRE ae ee ° 4,526 13,179 || 11,778 | 1,400 $41 
Insured mutual savings banks: 

938— La «+-cbGesbedeongs oenee 972 461 Sii 280 48 
SS Re eee ee” 1,329 605 724 422 $1 
. See ere 1,655 637 1,018 548 $3 
ae er 1,693 642 2; 629 52 
ce wm RS Re 2,007 740 1,267 861 56 
I a eh 9g cera i arial 7,525 3,073 4,452 3,844 184 
Ee ne daanwcttead acme 9,223 3,110 6,113 5,509 192 
0 SRE Eee 10, 3,081 7,765 7,160 192 

Ds cnivanes echoes sp wee 11,453 3,132 8,322 7,662 191 

2 OER ET PRS TE. 11,891 3,250 8,641 7,946 191 

Noninsured mutual savings barks: 
SP Ms cbawcee cease eseee 9,190 4, 4,754 2,603 | 2,150 i Mi beeeces sah ewes 9 $07 
PP ns sop eedcesbnan siene 8,889 4,321 4, 2,680 | 1, J | SS epee ae 9,114 500 

Se Dl cckvedéevtecs eve seus 8,593 4,322 4,271 2,676 | 1,595 eT Ms an 0 osu ele «enna ad , 840 498 
SPE Eilace cecotusceueebe seek 8 686 4,263 4,424 3,071 | 1,353 SS } Se: Gece 8,743 496 
NR, SE rn tn dine Gebnuseoneeeied 8,739 3,958 4,781 3,698 | 1,084 5) a See 8,616 490 
SR, Mn a dudneeseeeeus he 4,345 1,411 2,935 2,246 cf ) a a’ . 361 
ge. SES ae ae 4,708 1,260 3, 2,819 629 2 era ere . 351 
PO She sb odkadecccneesesan 5,361 1,198 4,163 3,522 641 eee eae 5,022 350 
1946—June 29.......... ocvedstécooos 5,671 1,224 4,447 3,777 671 Pf aes eye 5, 350 

POC vbebSxd cs eseeosven 5,813 1,275 4,538 3,833 705 J 3) a ee 5,442 350 
For footnotes see p. 712. 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES* 
LOANS AND INVESTMENTS 
{In millions of dollars] 

















Loans Investments 
Com- Loans for U. S. Government obligations Obli- 
mer- purchasing ga- 
Total cial, or carrying tions 
Class of bank loans in- Agri- securities | pea Direct of 
and and clud- | ‘cul. || es | ©°™lother States|Other 
call date invest- || Total || ing | tur-| To tate |TGans| ans Total Certifi- Guar-| 2nd cities 
ments open-| al! | brok- loans| '0@"5 Total cates an- |Politi-| rities 
oy ers | T° of in- teed | “4 
et and | oth- Bills | Gee. | Notes | Bonds sub- 
pa- deal- ers divi- 
per! ers ness sions 




















All insured com- 
mercial banks: 








1940—Dec. 31. .| 42,556)|18,394|| 7,178|1,281| 663) 727|4,468} 4,077 /24,161)|17,063]| 662|......| 2,756] 9,925|3,719/3,608/3,491 
1941—Dec. 31..] 40° 28)|/21,258)| 9,214|1,450) 614) 662/4.773) 4,545 /|28,030)|21,046| 988]...... 3,159]12,797/4, 102/3,651|3,333 
1942—Dec. 31..| 66.240/|18,903)| 7,757|1,642| 950] 5097|4,646/2,269|1 042/47 , 336|/40, 705|/4,462| 6,727) 5,799|20,999/2,718/3,533|3,098 
1943—Dec. 31..} 83'507||18,841|| 7,777|1,505)1,414] 922)4,437/1,868) 918/64, 666)|58,683)/4 ,636|13,218] 7,672|30,656|2,501|3,287/2,696 
1944—Dec. 30. ./103_ 3871/21 ,352|| 7,920/1,723/2, 269|2, 265|4,343/1,888} 944/82 ,030)|75 ,875)|3 971/15, 300)15,778/39,848|) 978)3,422/2,733 
1945—Dec. 31. .|12190||25,765|| 9, 461/1,314/3, 164) 3, 606/4,677|2,361)1, 181/96 043 88°91? 2,455|19,071|16, 045/51, 321 22|3,873/3,258 
1946—Tune 29. .|117 | 401/26, 791|/10, 334) 1, 366/2, 417/2, 656|5, 7383 ,069)1 , 211/90, 618)/82,977|/1 ,220]17 ,637/12,004/52,092)  24/3,973|3,668 
Dec. 31. .|112. 1781/30, 733)|14,016|1,358/1,517)1 , 6090/7, 103)4,031)|1,098)31 , 445/|73,554)/1,271|12,288] 6,780/53,200] 15/4,298/3,592 
Member banks, 
total: 
1940—Dec. 31..] 37,126)|15,321]| 6,660} 865) 642] 652/3,228) 3,273 /|21,805|/15,823]| 652/...... 2,594) 9,091|3, 486/3,013/2,970 
1941—Dec. 312.| 43'521||18,021|| 8.671| 972] 594) S$08/3,494) 3,692 /25,500)/19,539]/ 971]...... 3007/11, 729|3,832/3 ,090'2,871 
1942—Dec. 31. .| 50° 262/|16,088)| 7:387/1,089] 934) 5$38/3,423/1,847| 870)43,175)|37,546]/4, 363) 6,285] 5, 409/18 ,948|2,540/2 ,965|2,664 
1943—Dec. 31..} 74. 25R)|16, 288!) 7,421|1,023/1,398| 830/3,274/1,484| 848/57, 970)/52,948)/4, 360]12,071| 6,906)27 ,265/2, 345/2, 729|2,294 
1944—Dec. 30. .| 04 §60)|18,676| 7'531/1,198/2, 2409/2, 108/3,209/1,505| 877/72, 893/67 ,685||3, 748]13,982/14,127/34,927| 902/2,857/2,350 
1945—Dec. 31. ./1097'123/|22.775|| 8.949] 855/3,133|3, 378/3,455/1,900}1, 104/84 408)|78 , 338)|2,275|16,985]14,271/44,792|  16/3,254/2,815 
1946—June 29. .|192037/|23,302|| 9,685] 877|/2,395|2,480/4, 267|2,464/1,133)78 729)|72,272||1 ,072)15,292|10,467/45,420) 20)3,307)3,151 
Sept. 30..| 99 °7046)|24.775/|......|--.-- oR Bayt +Fes AHS Se Ss og cE a o's « Sans 3,617|3,082 
Dec. 31. .| 06. 362)|26,696|13,154| 884/1,506]1 , 467|5, 358|3, 308/1,020) 69 , 666)/63 0421/1 ,167|10,043] 5,602/46,219] 11/3, 548]/3,077 
New York City? | 
1940—Dec. 31..| 10,919)| 3,384)| 2,125 6} 465} 190) 130 468 7,527|| 6,044); 207|...... 1,245} 2,977/1,615| 6905) 788 
1941—Dec. 31..| 12, 206|| 4,072|| 2,807 8} 412) 169] 123 554 8,823\| 7,265]| 311]...... 1,623) 3,652/1,679| 720} 830 


1942—Dec. 31..] 17'957|| 4,116 2.546] 21] 787| 193] 117) 303) 148/13,841||12,547||1,855] 2,144] 2,056) 5,420/1,071} 593] 701 
1943—Dec. 31..] 10,004|| 4,428) 2,515] 24/1,054) 323) 107) 252) 153/15, 566/14, 5631328) 3,409] 1,829) 7.014) 984) 444) 558 








1944—Dec. 30..| 24'902)| 5.760| 2'610|  30/1,742| 50} 86) 253) 179/18. 2431/17,179]| 913] 3,740] 3,745) 8,592] 189] 468] 596 
1945—Dec. 31.. 26.143 7,334|| 3,044]..... 2,453|1,172| 80] 287] 298/18,800)/17,.574]| 477] 3,433] 3,325|10,337 1} 606) 629 
1946—June 29. .| 23.34) se Pg eee 1,852) '798| 83) 378) 226/16,798)|15.646)| 201} 2,980) 2,229|/10,234 1} 535| 618 
Sept. 30..| 21:977]| 6.258]... .. |... Jen. fees [eee ncleeeccfe ese B.S eee Fae 693) 611 
Dec. 31..| 20,834|} 6,368) 4,078]..... 1,096} 380} 99) 455) 250/14, 465||13,308|| 387] 1,725) 992/10,202 1} 557! 601 
Chicago" 
1940—Dec. 31..| 2,377/| 696) 492 5} 42) 54 19 84 1,681)| 1,307|} 2907]...... 145} 752) 112] 188] 186 
1941—Dec. 31..] 2,760)| 954) 732 6} 48 52) 22 96 1,806)| 1,430] 256]...... 153} 903) 119] 182] 193 
1942—Dec. 31..| 3,973)| 832]| 658 6} 34) 32) 23{ 62] 18) 3,141]| 2,780)| 307) 637) 391) 1,282) 83] 166] 186 
1943—Dec. 31..] 4,554)| 1,004)| 763 6| 102} 52} 22] 45} 14) 3,550)/ 3,238]| 199] 877) 484| 1,602] 74] 158] 155 
1944—Dec. 30..| §'443| 1.184] 738] 17] 163] 163] 24] 45] 34] 4.258/| 3,013] 250] 1,045] 779] 1.800) 31] 160] 185 
1945—Dec. 31..] §,931)| 1,333) 760 2} 211] 233) 36) Si} 40) 4,508)) 4,213/| 133] 1,467] 749] 1,864]..... 181} 204 
1946—June 29..] §.167/| 1,329] 804 1} 188] 185] 43) 76) 32) 3,837)| 3,4g5i} 14] 1,042] 529] 1,900]..... 153} 200 
Sept. 30..| 4'077/| 1,370]......]..... hte. Mig es eee Oe 2 2 2 FR SR Sa Ree See 148} 194 
Dec. 31.-| 4,765|| 1,499] 1,004 3} 117) 101; Si) 105) 29 3.264 2,912)| 60) 498) 146] 2,207/..... 167| 187 
Reserve city banks 
1940—Dec. 31..| 13,0123)| 5,931]| 2,589] 263) 115} 207/1,436) 1,322 7,081|| 5$,204]| 103j...... 771| 3,281/1,049) 984] 893 
1941—Dec. 31..] 15347|| 7,105]| 3,456] 300) 114) 104]1,527) 1,512 8,243]| 6,467]| 295]...... 751| 4,248/1,173} 956} 820 


1942—Dec. 31..] 29.915)| 6,102)| 2,957} 290 7} 153/1,486} 808] 312/14, 813)/13,038)/1,441| 2,253] 1,723] 6.810) 811] 954) 821 
1943—Dec. 31..| 27.§21|| 6,201|| 3.058] 279] 217] 267/1.420} 658] 301)21 321|/19,682)|1,802| 4,691] 2,497] 9,943] 749] 913] 726 
1944—Dec. 30..| 33°63} 6,.822|| 3.034) 348) 311] 777|1,379) 660) 313/26, 781)|25,047)/1,704| 5,730] 5,181/11,.987) 440/1,000| 740 

* 1045—Dec. 31..| 4m‘ toe! 8.514)| 3.661] 205} 427/1,503|1,459} 855) 404/31 594)/20, 5521/1 034] 6,982] 5,653|15,878 51,126] 916 
r 1046—June 29..| 37'675|| 8.862|| 3.932) 197] 321/1,142/1,743]1,073| 453)28 813)\26,585|| 410) 6,038] 4,014/16, 116 7|1,194/1,034 
Sept. 30. .] 36° 7n6)| 9.814)|......].....]..... Sr BRR Tene ~<t O6fllCUlY e ot eh Rey Se 1269/1 009 

Dec. 31..| 35.351|//10,825|| §,548| 201) 264) 704/2,237|1,436| 435/24,527||22,250)| 441) 3,799] 1,993/16,013 4|1,272/1,004 


Country banks:.. 
1940—Dec. 31..] 10, 26/| 5,309]| 1,453] S90} 21] 201/1,644) 1,400 5,517|| 3,260) 48]...... 433) 2,081] 710/1,146|1,102 
1941—Dec. 31..] 12'518/| 5,890] 1,676] 659] 20] 183/1,823) 1,530 6,628)| 4,377]] 110)...... 481} 2,926] &61/1,222/1,028 
" 1942—Dec. 31..] 16.410]| 5,038]| 1,226] 772] 17) 161|1.797) 674] 393/11, 380)| 9,172]| 671] 1,251] 1,240) 5,436] 574]1,252| 956 
1943—Dec. 31..| 22. 198/| 4,654)] 1,084] 713 25| 197|1,725| 528) 381/17,534)|15,465/|/1,032| 3,094] 2,096] 8.705] 538/1,214 &55 
1944—Dec. 30..| 2°59n)| 4.910]| 1.149] 802] 32] 310/1,719) 547] 351/23, 610)|21,552|| 882] 3,466] 4,422/12,540] 241/1,230; 829 
1945—Dec. 31..] 35'902)| 5,596 1,484) 648] 42] 471/1,881] 707) 363)20, 407/|26, 630) §,102| 4,544/16,713 9}1 ,342|1,067 

” 1946—June 29..| 35 ga4|| 6,605|| 1,781) 679 34| 354/2,398) 937) 422/20,281//26.556)| 447| 5,231] 3,696/17,170 12/1, 426]1,299 
sk ek” CP ep ee ee a ee ey 3. BP ee Se or o 

Dec. 31..| 35,412/| 8,004|| 2,433] 681 29| 273|2,970)1,312| 306/27, 408)|24,572|| 279] 4,020] 2,470)17,797 6/1, 551/1,285 


Insured non- 
member com- 
mercial banks: 




































































1940—Dec. 31--}| §,429)| 3,074) 518| 416 21 75|1,240 803 2,356} 1,240) a Te 162 834) 234) 595; 521 
1941—Dec. 31--]| 5,774|| 3,241 543| 478) 20) 64/1,282 854 2,533)| 1,509 ), 152| 1,069} 271| 563) 462 
1942—Dec. 31--| 6,984} 2,818 370| 553 16 §9|1,225| 422 | 173) 4,1 3,162 990 44? 390) 2,053} 179) 569) 435 
1943—Dec. 31--| 9,258)| 7,556) 356| 482 16 82\1,165| 385 70} 6,702|| 5,739)| 276) 1,147 766| 3,395| 156) 560; 403 
1944—Dec. 30--| 11,824|| 2,678 389} 525 21} 156/1,136) 383 67) 9,146)| 8,197|| 223) 1,319) 1,652) 4,928 76| 566) 383 
1945—Dec. 31-+| 14,639 2,992) 512) 459 31} 228\1,224| 460 77|11,647||10,584)| 180) 2,087] 1,774) 6,538 6| 619) 443 
1946—Tune 29--| 15, 302|| 3,491) 649| 488 21} 176|1,473| 605 79/11,901/\10,716)| 147] 2,346) 1,538] 6,682 4| 667| 518 

Dec. 31-+| 15,831) 4,040) 862| 474 12} 142/1,748| 723 79/11,791//10,524)| 104) 2,247) 1,179) 6,991 3} 752) $16 





* These figures do not include data for banks in possessions of the United States and therefore differ from those published by the Federal 


Deposit Insurance Corporation. 

1 During the period Dec. 31, 1942-June 30, 1945, agricultural loans included loans to dealers, processors, and farmers’ cooperatives covered 
by purchase agreements of the Commodity Credit Corporation, which are now classified as commercial and industrial loans; consequently, beginning 
Dec. 31, 1945, these items may not be entirely comparable with prior figures. 

2 During 1941 three mutual savings banks with total deposits of 8 million dollars became members of the Federal Reserve System. These 
banks are included in ‘member banks” but are sot included in “all insured commercial banks.” 

* Central reserve city banks. 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 





RESERVES AND LIABILITIES 


{In millions of dollars] 





with 
e 
Banks 


Federal 


Demand deposits 











Certi- 
fied 


and and |partner- 





political offi- 
subdi- | cers’ |and cor- 
visions |checks, 





etc. 











1946—June 29.. 
pt. 30.. 
Dec. 31.. 


Reserve city banks: 
1940—Dec. 31.. 
1941—Dec. 31.. 


1945—Dec. 31.. 
1946—June 29.. 
Sept. 30.. 
Dec. 31.. 


Country banks: 


1946—June 29.. 
Sept. 30.. 
Dec. 31.. 


Insured non- 


member com- 
mercial banks: 


ole wee eee 


ele eereee 








_ 


Ow < 
ese 
aun 


te, 


£3 


WWWwWannnnr 


wwe 
maw 
NO 

















De- Interbank 
mand deposits 
de- 
posits 
ad- 
justed’ For- 
mestict| eign 
= 9,677 702 
37,845) 9,823 673 
48 ,221/10,234 813 
59,921) 9,743 893 
, 960/11 ,063 948 
74,722)12, 1,248 
78,281|10,584) 1,346 
82 ,085)10, 888) 1,364 
30,429) 9,581 700) 
33,754) 9,714 671 
42,570/10,101 811 
52,642| 9,603 891 
7,308)10,881 945 
64,184)12,333) 1,243 
67 ,461/10, 391) 1,339 
68 ,818/10,042) 1,370 
70 ,243/10,644) 1,353 
11,062) 4,032 641 
10,761} 3,595 607 
11,899) 3,209 733 
13,899) 2,867 810 
14,042| 3,179 851 
15,065} 3,535) 1,105 
16,158} 3,127} 1,178 
16,119) 2,954) 1,213 
16,429) 3,031| 1,195 
1,941 997 8 
2,215] 1,027 8) 
2,557] 1,105 12 
3,050} 972 14 
3,041] 1,132 16 
3,153) 1,292 20 
3,189) 1,047 24 
3,287) 1,026 24 
3,356) 1,130 24 
9,581} 3,919 49 
11,117} 4,302 54 
14,849) 4,831 63 
18,654) 4,770 63 
20,267) 5,421 70 
22,372) 6,307 110 
23,483) 5,220 129 
23,849) 5,089 125 
24,221) 5,417 127 
7,845 633 2 
9,661 790) 2 
13,265 957 4 
17,039} 994 5 
19,958) 1,149 8 
23,595} 1,199 8 
24,630) 997 8 
25,563); 972 8 
26,237| 1,067 8 
3,391 95 3 
4,092 108 2 
5,651 133 2 
7,279 141 2 
8,652 182 3 
10,537 233 5 
10,821 194 7 
11,842 244 11 








NEODeS 
=" —s.oOon~ — 
Ss S58'sseeze 


S28 





971 
1,077 
1,219 


1,669 
1,354 
2,585 
2,320 
2,361 


eed 


AAD & wow 
gegcnscy 





“I-13 ON 


> S233 
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PDAS 
—— 

oo 

~_ — 

Now 


PPP OwWawry 











370} 471 
319] 450) 
263} 448 
252| 710 
199] 361 
237| 1,338 
293] 1,132 
246, “7 
218] 942 
174] 9-27 
233} 34 
178} 38 
174, 44 
167, 33 
237| 66 
262} 37 
234, 44 
228} 47 
995} 228 
1,144] 286 
1,319] 385 
448) 475 
1,509 488 
1,763} 611 
2,003} 558 
1,955| 543 
2,077| 693 
1,184) 187 
1,370} 239 
1,558) 272 
1,727| 344 
1,868 
2,004) 435 
2,269] 453 
2,328) 441 
2,391] 524 
$74, 58 
611, 68 
678} 76 
750} 96 
775| 103 
858} 135 
981; 142 
1,052} 154 
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NNN Ne ee ee 
eeesceoeseees 
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SSSE83 


3885883 883 


NNNNN NN 
338 
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agsaess ~~ 
INNA 
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NNNNNNN Pe 


an 
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1 
1,149 
1,193 





‘ Beginning June 30, 1942, excludes reciprocal bank balances, 
$25 million at all insured commercial banks. 

’ Demand deposits other than interbank and U. S. Go 

For other footnotes see p. 7 

Back figures.—See Banking a 


June 1f 


which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 
vernment less cash items reported as in process of collection. 
nd Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES * 
LCANS, INVESTMENTS, DEPOSITS, AND NUMBER OF BANKS 


{Amounts in millions of dollars] 

















Loans and investments Deposits 
Investments Other 
Class of bank 
ann a ma Number 
te . nter- 
Total Loans Govern-| Other | Total? bank! De- 
Total ment | secur- mand Time 
obliga- | ities 
tions 

21,261 27,570 || 17,953 | 9,617 | 61,319 7,484 | 28,695 | 25,140 | 15,207 

1 28,716 9,402 | 9,314 ,225 9,883 | 32,492 | 25,850 | 15,035 
23,751 30,419 || 20,983 | 9,436 75,963 || 10,941 | 38,518 s 14,895 
26.616 34,485 || 25,488 | 8,997 81,780 ,989 | 44,316 | 26,476 | 14,825 
23,915 54,222 || 45,932 | 8,290 ° 11,318 | 61,395 | 27, 14,682 
23,601 73, 65,932 | 7,433 | 117,66 11,012 | 75,561 | 31, 14,579 
26,015 93,446 || 85,885 | 7,561 | 141,449 || 12,245 | 91,644 | 37,559 | 14,535 

.355 | 109,872 ||101,295 | 8,577 | 165,612 || 14,065 |105,923.| 45,623 | 14,553 
31,486 | 105,087 || 95,911 | 9,175 | 159,171 12,311 ,043 | 48,817 | 14,567 
35 ,649 96,054 || 86,562 | 9,492 | 155,904 || 12,667 | 92,439 | 50,798 | 14,585 
16,364 22,305 || 15,071 | 7,234 51,041 , 28,695 | 14,862 | 14,652 


26,076 | 97,943 || 90,613 
27,130 | 92,318 || 84,473 


6 

6,1 . 

21,644 | 83,886 || 77,558 eof 198,072 || 12,245 | 91,644 | 24,183 | 13,902 
7 

31,123 82,875 || 74,784 | 8 






































16,021 21,449 || 14,506 | 6,943 | 49,772 7,254 | 27,849 | 14,669 | 13,655 
6,859 ,069 9,523 | 31,483 | 15,063 | 13,531 
7,098 | 63,461 || 10,539 | 37,333 | 15,589 | 13,438 
6,984 | 69,411 || 10,654 | 43,061 | 15,697 | 13,426 
6,631 87 ,803 1,144 | 60, 16,154 s 
5,983 | 104,094 || 10,705 | 74,309 | 19,081 | 13,270 
6,155 | 125,714 || 12,074 | 89,761 | 23,879 | 13,263 
7,131 | 147,775 3,883 [104,015 | 29,876 | 13,297 
7,641 | 140,612 || 12,007 | 96,459 | 32,145 | 13,330 
7,891 | 136,990 || 12,320 | 91,144 | 33,526 | 13,354 
$5,640 | 43,363 7,153 | 24,842 | 11,369 | 6,338 
5,651 49 340 9,410 | 28,231 | 11,699 | 6,362 
5,982 ° 10,423 | 33,829 | 12,178 
5,961 61,717 || 10,525 | 38,846 | 12,347 | 6,619 
5,629 78,2 11,000 | 54,523 | 12,754] 6, 
5,022 | 92,262 || 10,555 | 66,438 | 15,268 | 6,738 
5,208 | 110,917 1,884 | 79,774 | 19,259 | 6,814 
6,070 | 129,670 || 13,640 | 91,820 | 24,210 | 6,884 
6,458 | 122,519 || 11,801 | 84,602 | 26,115 | 6,887 
6,625 | 118,170 || 12,060 | 78,920 | 27,190 | 6,900 
3,743 27 ,996 4,499 | 15,587 7,910 | $,224 
3,731 31,559 §$,898 | 17.579 | 8,081 5,187 
3,908 | 35,787 6,574 | 20,885 8,329 |) 5,144 
3,806 | 39,458 6,786 | 24,350 | 8,322 §,117 
3,648 468 7,400 | 34,499 | 8,570 | 5,081 
3,318 | 59,961 7,158 | 42,605 | 10,196 5,040 
3,536 71,858 8,056 ,900 | 12,901 5,025 
4,137 | 84,939 9,229 | 59,486 | 16,224 | 5,017 
4,537 | 80,212 7,816 | 54,930 | 17,466 | 5,012 
4,793 78,775 8,169 | 52,194 | 18,412 $ ,007 
1,897 15 ,367 2,653 | 9,255 3,459 1,114 
1,920 17,781 3,512 | 10,652 | 3,617 1,175 
2,074 ,642 3,849 | 12, 3,849 1,342 
2,155 22,259 3,739 | 14,495 4,025 1,502 
1,980 7,808 3,600 | 20,024 | 4,184 1,598 
1,705 | 32,302 3,397 | 23,833 $,072 1,698 
1,672 | 39,059 3,827 | 28,874 | 6,357 1,789 
1,933 44,730 4,411 | 32,334 7,986 1,867 
1,921 42,307 3,986 | 29,672 8,649 1,875 
1,832 39,395 3,890 | 26,726 | 8,779 1,893 





* These figures do not include data for banks in possessions of the United States and therefore differ from those published by the Comptroller 
of the Currency and the Federal Deposit Insurance Corporation for national banks and insured banks, respectively. 

? Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 
$25 million at all insured commercial banks. 

* During 1941 three mutual savings banks, with total deposits of 8 million dollars, became members of the Federal Reserve System. These 
baste are ananrs & both “member banks” and “insured mutual savings banks,” are mot included in “commercial banks,” and are included 
only once in “a nks.” 

Decreases in “‘noninsured nonmember commercial banks” figures reflect principally the admission to membership in the Federal Reserve 
System of one large bank with total loans and investments aggregating 554 million dollars on Dec. 31, 1942. 

‘Beginning June 30, 1942, includes Bank of North Dakota, a nonmember bank not previously included in these statistics; on Dec. 31, 1941, 
its deposits, excluding interbank ~ poe were 33 million dollars, and its loans and investments 26 million. 

Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. 


712 FeperaL Reserve BuLietin 














IN 











ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
LOANS, INVESTMENTS, DEPOSITS, AND NUMBER OF BANKS 
[Amounts in millions of dollars] 

































































Loans and investments Deposits 
Investments Other 
call di U.S Int of banks 
ate . §. nter- 
Total Loans Govern-| Other Total! bank! De 
Total ment | secur- man é Time 
obliga- | ities 
tions 
All nonmember commercial banks: 
1938—Dec. 31 3,156 3,442 1,848 | 1,594 7,678 331 3,853 3,493 8,314 
1939— Dec. 30 3,281 3,445 1,971 | 1,474 8,362 473 4,260 | 3,629) 8,122 
1940—Dec. 31 3,471 3,325 1,936 | 1,389 8,875 518 4,689 | 3,668 7,858 
1941—Dec. 31 3,693 3,515 2,251 | 1,264 9,539 464 5,470 3,605 7,661 
1942—Dec. 31 3,132 5,003 3,829 | 1,174 10, 318 | 6,872 3,674 7,460 
1943—Dec. 31 2,832 8,014 6,899 | 1,115 13,671 457 | 9,123 4,091 7,299 
1944— Dec. 30 2,971 11,002 9,880 | 1,122 17,168 362 | 11,870 4,936 7,181 
1945—Dec. 31 3,303 13,546 || 12,284 | 1,262 20,571 426 | 14,104 6,042 7,130 
1946—June 29 3,830 13,600 || 12,212 | 1, ,387 510 | 13,441 6,436 7,142 
4,430 13,221 11,753 | 1, 20,881 608 | 13,519 6,754 7,147 
Insured nonmember commercial ¢ 
nks: 
a, BE iivin dn cess cecnceiccets 5,399 2,813 2,586 1,283 | 1,303 6,409 101 3,007 3,300 | 7,317 
= Oe BSR RSE prea 5,348 2,901 2,447 1,238 | 1,209 6,729 113 3,252 3,365 7,1 
cS SS a eee 5,429 3,074 2,356 1,240 | 1,116 7,032 116 3,504 3,411 6,952 
on SS ee 5,774 3,241 2,533 1,509 | 1,025 7,702 129 4,215 3,358 6,819 
SN Dien oudheecs + iva apetin 6,984 2,818 4,166 3,162 | 1,004 9,535 145 5,981 3,409 | 6,667 
SS SE cnn cadetscns seed comes 9,258 2,556 6,702 5,739 962 11,842 149 7,870 3,823 6,535 
I EN on ce rieoge guns ceived 11,824 2,678 9,146 8,197 949 , 809 190 9,987 4,632 6,452 
ns cacnce sthnessne ,639 2,992 11,647 || 10,584 | 1,063 18,119 244 | 12,196 5,680 | 6,416 
ee eee 15,392 3,491 11,901 10,716 | 1,185 18,1 206 | 11,857 6,045 6, 
Ph dooancawat’ eke aalnire 15,831 4,040 11,791 10,524 | 1,268 18 ,836 260 | 12,225 6,351 6,457 
eae nonmember commercial 
nks: 
i... csnoctetmnncnaed 1,199 343 856 565 291 1,269 230 846 193 997 
I, SG s4, oe chance casdpereta 1,378 380 998 733 265 1,633 360 1,008 264 953 
SS eee ees 1,367 397 969 694 273 1,843 402 1,185 257 906 
PE Ms. cs cnaee cep eebeeuda 1,434 452 982 742 239 1,837 335 1,255 247 851 
SS Ps bckcucceseubwoves 1,151 314 837 667 170 1,329 173 891 265 793 
= asa 588 276 1,312 1,160 153 1,829 307 1,253 269 7164 
PP Bb oes 55 000s heb sented 2,148 292 1,856 1,682 174 2,358 171 1,883 304 729 
SS age eae & 2,211 311 1,900 1,700 200 2,452 182 1,908 362 714 
sc ncenigedcbactenee 2,038 339 1,699 1,496 204 2,279 303 1,584 391 696 
id bd ube s<t a00 ooo 1,820 390 1,430 1,229 201 2,045 347 1,295 403 690 
All mutual savings banks: 
1938—Dec. 31 10,162 4,897 5,265 2,883 | 2,382 10,278 $55 
1939—Dec. 30 10,218 4,926 5,292 3,102 | 2,190 10,523 551 
1940—Dec. 31 10,248 4,959 5,289 3,224 | 2,065 10,658 $51 
1941—Dec. 31? 10,379 4,905 5,474 3,700 | 1,774 10,532 548 
1942—Dec. 31 10, 746 4,698 6,048 4,559 | 1,489 10, 546 
1943—Dec. 31 11,871 4,484 7,387 6,090 | 1,297 11,738 545 
1944—Dec. 30 13,931 4,370 9,560 8,328 | 1,232 13,376 $43 
1945—Dec. 31 . 4,279 11,928 || 10,682 | 1,246 15,385 $42 
1946—June 29 17,125 4,356 12,769 11,438 | 1,331 16,281 S41 
Dec. 31 17,704 4,526 13,179 || 11,778 : 16,869 $41 
Insured mutual savings banks: 
oc LS aaa ae 972 461 S11 280 232 2 | aes ee 1,012 4g 
6 ere: ae 1,329 605 724 422 303 if } tae ere : 51 
SP eee 1,655 637 1,018 548 470 SS eee eee 1,818 $3 
SI Ms wo cdcccceneeess ou 1,693 642 - 629 421 % 3 Spee Soe wy , 789 $2 
SS ee ere aa 2,007 740 1,267 861 405 TE tennessee on teeee ,048 56 
OS™”: eee 7,525 3,073 4,452 3,844 608 TaD Ev tned cect nncenns 7,534 184 
ME a 0 i. cae oe tah Oe 9,223 3,110 6,113 5,509 604 i Y Saag Sees 8,910 192 
Oe OO, ee ae es - 10,846 3,081 7,765 7,160 606 ne Mp esevecshecaseues 10, 192 
re ere 11,453 3,132 8,322 7,662 660 Sf 4) ee Se 10,979 191 
Ph Dinan chsebhe co akubeadhinn 11,891 3,250 8,641 7,946 695 Ff 4 eet sae 11,428 191 
Noninsured mutual savings banks: 
LM iksbenhGe eseeneaees 5 9,190 4,436 4,754 2,603 | 2,150 5 a Saaee 9,266 $07 
NS Se ae 8,889 4,321 e 2,680 | 1,887 2 7 eS ry 9,114 $00 
i). vies hy veedsnesonde 8,593 4,322 4,271 2,676 | 1,595 Ri U. tcvccembeskened ,840 498 
ere 8,686 , 263 4,424 3,071 | 1,353 Ce Edn evoddrendesad 8,743 496 
LS reer 8,739 3,958 4,781 3,698 | 1,084 Ce Modecensebkcocend 8,616 490 
CSS Serr 4,345 1,411 2,935 2,246 689 >) § SSeS ere , 204 361 
RPE MGs occvesecoccscvcess 4,708 1,260 3,448 2,819 629 SIE Be cwcivcciseedces , 466 351 
i i «so nagees deansuned 5,361 1,198 4,163 3,522 641 Sg oe 5,022 350 
SP Bi oo oe ccctncccoetecned 5.671 1,224 4,447 3,777 671 2 ee eee 5,302 350 
reer Sr 5,813 1,275 4,538 3,833 705 SEE Be aveccccstenes a Ee 350 
For footnotes see p. 712. 
June 1947 713 








ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES* 
LOANS AND INVESTMENTS 
{In millions of dollars] 












































Loans Investments 
Com- Loans for U. S. Government obligations Obli- 
mer- purchasing ga- 
Total cial, or carrying tions 
Class of bank loans in- | agri- securities | peal. Direct of 
and and elud- | cul. |—————| es. | ©°™lother States|Other 
call date invest- || Total || ing | tur. | To tate [Toane| loans Total Certifi- Guar- — fi eles 
ments open- | al! | brok- loans| 0@S Total cates an. POSE] Ses 
. ers | TO of in- teed | ca! 
ket and | oth- Bills | Gept. | Notes | Bonds sub- 
pe- deal-| * ed. divi- 
pert ers ness sions 
All insured com- 
mercial banks: 
1940—Dec. 31..] 42,556)/18,394|| 7,178/1,281| 663) 727/4,468) 4,077 /|24,161||17,063}| 662]...... 2,756) 9,925|3,719|3,608|3,491 
1941—Dec. 31..] 49, 282)|21,258)| 9,214/1,450} 614) 662)/4,773 4,545 28 ,030)|21,046)| 988)...... 3,159)12,797)}4, 102/3,651|3,333 
1942—Dec. 31. .] 66, 240)|/18,903)| 7,757|1.642| 950) 507|4,646/2,269|1,042/47 , 336)|40, 705/|4, 462) 6,727] 5,799|20,999/2,718/3,533|3,098 
1943—Dec. 31. .} &3,597)|18,841|| 7,777|1,505/1,414) 922/4,437/1,868] 918/64, 666)/58 ,683)//4,636)13,218) 7,672/30,656/2,501/3,287/2,696 
1944—Dec. 30. ./103. "3871 21,352|| 7,920)1,723\2,269|/2, 265|4,343|1,888) 944/82 .030)|75,875)/3,971/15, 300)/15,778|39,848| 978/3,422/2,733 
1945—Dec. 31. .|121 ei) 25,765|| 9, 461|1,314/3, 164/3, 606/4,677|2, 3361/1, 181/96 043/88 ,912)/2, 455/19 ,071/16 045/51, 321 22/3,873|3,258 
1946—Tune 29. ./117_ 40/|26, 791//10, 334|1, 3366/2, 417|2, 656/5 , 738) 3069/1 211/90 ,618)/82,977]/1 , 220)17 ,637/12,004 52,092}  24|3.973|3,668 
Dec. 31. ./112'178 30, 733)/14.016|1,358|1,517/1 , 609|7,103}4,031/1,098/g1 , 445//73,554)/1,271|12,288| 6,780|53,200} 15/4,298)3,592 
~~ “a banks, 
total: 
1940—Dec. 31. .] 37,126)15,321]| 6,660} 865) 642] 652/3,228) 3,273 /|21,805|/15,823)) 652/...... 2,594] 9,091/3, 486/3,013/2,970 
1941—Dec. 312.| 43.521|/18,021|| 8,671] 972) 594) SoR|3,494 3,692 25,500//19,539)} 971/...... 3 ,007)11,729/3,832)3,090'2,871 
1942—Dec. 31. .| 50° 262/16,088)| 7,387|1,089] 934) 538/3,423/1,847| 870/43, 175)/37,546)|4, 363) 6,285] 5,409/18,948)2,540/2 965/2, 
1943—Dec. 31..] 74,252) 16,288 7,421|1,023/1,398| 830)3,274/1,484] 848/57 ,970)|52,948)|4, 360/12,071| 6,906|/27, 265/2,345|2,720/2,294 


1945—Dec. 31. .|197'182/22.775|| 8.040] 855/3.133/3_378/3,455/1,900|1, 104/94" 408) |78 | 338)|2.275|16,985/14.271|44.792| 16): 
1946—June 29. ./192 03?! 23,302|| 9,.685| 877/2,395\2,480|4, 267/2,464/1,133)/78 729/72, 272)|1 ,072]15, 292/10, 467/45 420 20/3, 
Sept. 30.. 99. 724)||24,775) Ae ea Pere ae ST fF i& 66296 SARS Seer +e 


Dec. 31..| 96,362 — 884/1,506/1 . 467/5, 358|3, 308) 1,020/69  666)|63 ,042||1 ,167|10,043| §,602/46,219| 11 


New York City | 
1940—Dec. 31..] 10.910 








3 
2 
2, 
1944—Dec. 30. .| 91 560/|18,676)| 7,531/1,198/2,249/2, 1098/3, 209/1,505| 877/72, 893/167, 685||3,748/13,982/14,127/34,927| 902 2857 2,350 
3 
3 
3, 
_t. 








3, 384)| 2,125 6} 465) 190) 130 468 7,527|| 6,044|| 207]...... 1,245] 2,977|1,615| 605] 788 
1941—Dec. 31..| 12, 206]| 4,072|| 2.807 8} 412) 169) 123 554 8,823/| 7,265|| 311]...... 1,623] 3,652/1,679| 720] 830 
1942—Dec. 31..| 17.957|| 4,116) 2.546] 21] 787) 103] 117} 303] 148)13,841//12,547||/1,855] 2,144] 2,056] 5,420]1,071; 593] 701 
1943—Dec. 31..] 19,004|| 4,428) 2,515] 24/1,054) 323] 107) 252) 153/15, 566)/14,563]|1,328] 3,409] 1,829] 7.014) 984] 444] 558 
1944—Dec. 30. .| 24.003]| 5.760/ 2,610] 30)1,742) 850] 86 253} 179/18,243)|/17,179]| 913) 3,740) 3,745] 8,592) 189) 468] 596 
1945—Dec. 31..] 26) 143) 7,334|| 3,044]..... 2,453|1,172| 80) 287] 298)18,809)\17,574)| 477) 3,433] 3,325/10,337 1} 606} 629 
1946—June 29. .| 23, 3n4/| 6,506)| 3,169]..... 1,852} 798} 83) 378) 226/16,798)|15,646| 201| 2,980) 2,229|10,234 1} 535} 618 
Sept. 30. .| 21.977)] 6,258]|......]..... ae Fa Fe Sy Se a” 5 Ee Seam Se eam Speer 693) 611 
Dec. 31..| 20,834|| 6,368)| 4,078]..... 1,096] 3890) 99) 455) 250/14, 465)/13,308]| 387| 1,725) 992/10,202 1} 557! 601 
Chicago | 
1940—Dec. 31..] 2,377/]) 696) 492 5} 42] 54 19 84 1,681]] 1,307|} 207]...... 145 752} 112} 188] 186 
1941—Dec. 31..} 2,760|| 954) 732 6} 48! §2) 22 96 1,806)| 1,430) 256]...... 153} 903) 119} 182] 193 
1942—Dec. 31..| 3.973]/| 832]] 658 6} 34] 32) 23) 62) 18) 3,141]| 2,780|| 307) 637) 391) 1,282] 83] 166] 186 
1943—Dec. 31..] 4 °554)| 1,004 763 6} 102} §2) 22} 45) 14) 3,550] 3,238]) 100] 877] 484] 1,602} 74] 158] 155 
1944—Dec. 30..| 5§'442 1.184 738| 17] 163) 163} 24) 45) 34] 4,258]| 3,013]| 250) 1,045} 779] 1.800) 31] 160) 185 
1945—Dec. 31..] §.931/| 1,333 760 2} 211] 233) 36) Si! 40] 4,598)| 4.213])] 133] 1,467] 749] 1,R864]..... 181| 204 
1946—June 29. 5.167|| 1,320 804 1} 188} 185 43| 76) 32) 3,837|| 3,485 14] 1,042} 529] 1,900)..... 153} 200 
Sept. 30. “> 2 Bea Se eee, poe a ee OE ee fp 8 Shee Peer Se cents Matera 148} 194 
Dec. 31..| 4°765|| 1.499] 1.004 3} 117} 101; Si] 105) 29 5.264 2,912) 60) 498) 146] 2,207/..... 167} 187 
Reserve city banks | 
1940—Dec. Stee 13,012)| 5,931]| 2,580] 263) 115) 207/1,436) 1,322 7,081|| $,204)| 103]...... 771| 3,281/1,049] 984] 893 
1941—Dec. 31 15.347 7,105|| 3,456] 300} 114] 194/1,527) 1,512 8,243] 6,467|| 205]...... 751| 4,24811,173| 956] 820 
1942—Dec. 31..| 29'015)| 6.102|| 2'057| 290] 97] 153/1,.486} 808] 312/14'g13)|13'038)/1,441| 2.253] 1,723] 6.810] R11] 954] 821 
1943—Dec. 31..| 27.591 | 6,201) 3,958] 279] 217) 267|1,420| 658) 301/21 321)|19,682|/1,802| 4,691) 2,497] 9,943] 749] 913] 726 
1944—Dec. 30. .| 33.603 6,822) 3,034] 348) 311) 777|/1,379) 660 313)26 ,781|/25 ,042/'1, 704] 5,730] 5,181|11.987| 440/1,000| 740 
1945—Dec. 31..| 4m_198| 8,514]| 3.661] 205} 427|1,503|1,459) 855) 404/31 5904)/20_ 5521/1 034] 6,982) 5,653|15,878 5|1,126] 916 
1946—June 29. .| 37_675|| 8.862|| 3,932} 197) 321)1,142/1,743)1, 073) 453)/28.813)\26.585|| 410] 6,038] 4,014/16,116 7\1,194]1,034 





Sept. 30..| 36.70a)| 9.814/|..°...].....]..... ate eh Herr -++--126, 8971124, 614i).....]..... fe Sa 1, 269/1 009 
Dec. 31..| 355351 [10, 825) $.548| 201) 264) 704|2,237/1,436| 435)24'527|/22,250)| 441| 3,799] 1,993/16.013 4|1,272|1,004 


Country banks:.. | 

1940—Dec. 31..] 10,876 309|| 1,453] S590) 21) 201|1,644 1,400 5,517|| 3,260 a 433} 2,081| 710/1,146/1,102 

1941—Dec. 31..] 12.518 890)| 1,676) 659 20} 183)1,823 1,530 6,628] 4,377|| 110]..... 481| 2,926] &861/1,222]1,028 

" 1942—Dec. 31..| 16,410] vt 1.226} 772} 17) 161|1,797| 674) 393/11. 380) 9,172] 671] 1,251] 1,240) 5,436] 574]1,252| 956 
4 





1943—Dec. 31..| 22128) 1,084, 713) 25) 107|1,725| 528] 381/17,534//15,465||1,032| 3,094] 2,006] 8.705] 538/1,214) &55 
1944—Dec. 30..] 28.520) 1,149} 802} 32) 310/1,719) 547) 351/23,610)/21,552/| 882] 3,466] 4,422/12,540] 241/1,230) 829 
1945—Dec. 31..| 35.007)| 5,596 1,484] 648 42| 471|1,881| 707) 363)20, 407|/26,900!| 630] 5,102] 4,544/16,713 9/1 ,342)1,067 
1946—June 29. .| 35 g26|| 6,605]| 1,781) 679 34| 354/2,398) 937) 422)290,281//26.556| 447| 5,231] 3,696/17,170 12]1,426]1, 299 
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Sept. 30..] 36.0861] 7.334)|..°...|.....]....-]..0-. ppe Saas, +0 0s 9B, 7200S, O00. ....1-...--].-+. pe Phe. 1,507/1, 268 
Dec. 31..] 35,412 ,004)| 2,433) 681 29| 273\2,970/1,312| 306 27,408 24,572 279| 4,020) 2,470)17,797 6)1,551|1,285 
Insured non- 
member com- 
mercial banks: 
1940—Dec. 31--| §,429|| 3,074 518) 416 21 75\1,240 803 2,356) 1,240 . eee 162 834| 234) 595) 521 
1941—Dec. 31--| 5,774|| 3,241]| 543] 478) 20) 64/1,282 854 2,533|| 1,509) 17]...... 152} 1,069] 271} 563) 462 
1942—Dec. 31--| 6,984) 2,818 370| 553 16 §9|1,225| 422 | 173) 4,166) 3,162 99 44? 390) 2.053} 179) 569) 435 
1943—Dec. 31-- 9,258) 2,55 356) 482 16 82)1,165| 385 70) 6,702|| 5,739 276) 1,147 766| 3,395} 156) S60}; 403 
1944—Dec. 30-+| 11,824) 2,678) 389) 525 21} 156/1,136) 383 67 9'146 8,197|} 223) 1,319) 1,652) 4,928 76| 566) 383 
1945—Dec. 31-- 14.620 2,992) 512} 459 31 228\1,224| 460 7\11,647||10,584|| 180) 2,087) 1,774] 6,538 6| 619) 4435 
1946—Tune 29--| 15,3927) 3,491 649| 488 21} 176,1,473| 605 79/11,901//10,716)| 147] 2,346) 1,538) 6,682 4| 667) 518 
Dec. 31--+| 15,831)| 4,040) 862) 474 12 142|1,748| 723 79)11 » 791/10, 524 104} 2,247) 1,179) 6,991 3} 752 516 
' 





* These figures do not include data for banks in possessions of the United States and therefore differ from those published by the Federal 


Deposit Insurance Corporation. 
1 During the period Dec. 31, 1942—June 30, 1945, agricultural loans included loans to dealers, processors, and farmers’ cooperatives covered 


by purchase agreements of the Commodity Credit Corporation, which are now classified as commercial and industrial loans; consequently, beginning 


31, 1945, these items may not be entirely comparable with prior figures. 
t During 1941 three mutual savings banks with total deposits of 8 million dollars Rennaie, members of the Federal Reserve System. These 


banks are included in “‘member banks” but are sof included in “all insured commercial ban 
* Central reserve city banks. 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
RESERVES AND LIABILITIES 
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Demand deposits Time deposits 
Re- 
Bal- De- Interbank 
a Cash | @nces | mand deposits Certi-| Indi- | States| Indi- | Bor. | Cape 
Class of bank | Federal] in with de- U. §. | States | fied jviduals, ern- | and |Viduals,| row.| tal 
and Re | vault | 4, | posits Gov- |_ and | and jpartner-| riter.| ment | polit- |P@FtPet| ings | 2° 
call date serve mestic ad- ern- political offi- ships, bank and ical ships, counts 
Banks banks‘ | justed'| Do- | For- ment subdi- | cers’ |and cor- Postal] subdi- and cor- 
mestict) eign visions |checks,| pora- Sav- {visi pora- 
etc. one ings _——) wo 
All insured com- 
mercial banks: 
1940—Dec. 31..| 13,992] 1,234) 8,202) 33,820) 9,677 702 666, 3,298 971| 32,398 160 69) $22) 14,998 11] 6,673 
1 1941—Dec. 31..| 12,396) 1,358} 8,570) 37,845) 9,823 673) 1,761} 3,677] 1,077| 36,544 158 59 492) 15,146 10] 6,841 
; 1942—Dec. 31..} 13,072) 1,305) 9,080) 48,221|10,234 813) 8,167| 3,996) 1,219) 47,122 97 61 397| 15,697 10} 7,055 
; 1943—Dec. 31..| 12,834] 1,445} 8,445) 59,921) 9,743 893) 9,950) 4,352) 1,669) 58,338 68 124 395) 18,561 46] 7,453 
4 1944—Dec. 30..| 14,260) 1,622} 9,787) 65,960)11,063 948)19,754) 4,518) 1,354) 64,133 64 109 423) 23,347| 122) 7,989 
3 1945—Dec. 31..| 15,810) 1,829) 11,075) 74,722)12,566] 1,248|23,740] 5,098) 2,585) 72,593 70 103 496] 29,277| 215) 8,671 
" 1946—June 29..| 15,999) 1,471) 9,102) 78,281)10,584) 1,346)12,941) 5,807) 2,320) 75,391 77 107 552) 31,487 83) 9,068 
2 Dec. 31..| 16,013} 2,012} 9,481) 82,085)10,888' 1.364 2,930} 5,967) 2,361] 79,887 68 119 664) 32,742 39] 9,286 
2 RSomsber banks, 
total: 
1940—Dec. 31..} 13,992 991) 6,185) 30,429) 9,581 700) 616, 2,724 913) 29,576 141 56 435) 11,687 3) 5,698 
0 1941—Dec. 312 .| 12,396) 1,087} 6,246) 33,754) 9,714 671) 1,709) 3,066) 1,009) 33,061 140) 50 418) 11,878 4| 5,886 
1 1942—Dec. 31..} 13,072} 1,019} 6,147) 42,570)10,101 811) 7,923! 3,318] 1,142) 42,139 87 56 332) 12,366) 5} 6,101 
4 1943—Dec. 31..| 12,835) 1,132! 5,450) 52,642) 9,603 891| 9,444) 3,602) 1,573) 51,820 62 120) 327| 14,822 39) 6,475 
4 1944—Dec. 30..| 14,261) 1,271] 6,354) 57,308/10,88) 945|18,509| 3,744) 1,251) 56,270 58} 105 347| 18,807| 111] 6,968 
0 1945—Dec. 31..| 15,811) 1,438] 7,117) 64,184/12,333) 1,243|22,179| 4,240) 2,450) 62,950) 64 99 399) 23,712 208] 7,589 
5 1946—June 29..| 16,001] 1,141) 5,772] 67,461/10,391| 1,339)12,009| 4,826] 2,179) 65,589 72 101 447| 25,568 72| 7,920 
3! pt. 30..| 15,792) 1,382] 5,660) 68,818/10,042|) 1,370) 7,763} 4,763) 1,796) 67,129 72 104 491) 26,15 77| 8,077 
1 Dec. 31..} 16,015) 1,576) 5,936] 70,243|10,644) 1,353] 2,672] 4,915] 2,207) 69,127 62 114 551) 26,525 30) 8,095 
New York one 
8 1940—Dec. 31. 7,057 102 122} 11,062) 4,032 641 48 370 471) 11,357 Ths cawed $1 768)....-| 1,615 
30 1941—Dec. 31..| 5,105 93 141] 10,761] 3,595} 607) 866) 319} 450) 11,282 Go wvee. 29 778|--+--| 1,648 
1 1942—Dec. 31..; 4,388 72 82] 11,899) 3,209 733) 4,186 263 448) 12,501 ee 23 711|...--| 1,727 
58 1943—Dec. 31..| 3,596 92 61| 13,899) 2,867 810) 3,395 252 710) 14,373 4 5 26 81 29] 1,862 
6 1944—Dec. 30..| 3,766 102 76| 14,042) 3,179 851| 6,722 199 361) 14,448 11 7 17 977 96) 1,966 
9 1945—Dec. 31..| 4,015 111 78) 15,065) 3,535} 1,105] 6,940 237| 1,338) 15,712 17 10 2 1,206) 195) 2,120 
18 1946—June 29..| 4,255 85 68| 16,158) 3,127) 1,178) 3,495 293) 1,132) 16,836 27 8 17} 1,372 27) 2,176 
il Sept. 30..) 4,015 129 61] 16,119) 2,954) 1,213) 2,112 246 768) 16,657 27 7 17) 1, 5) 2,196 
1 Dec. 31..| 4,046 131 87| 16,429) 3,031) 1,195 651 218 942| 17,216 20 15 39} 1,395|.--..| 2,208 
Chicago:* oil 
86 1940—Dec. 31.. 1,051 42 319} 1,941 997 8 90 174 27| 1,905}...... 5 8 496)..... 270 
93 1941—Dec. 31.. 1,021 43 298; 2,215] 1,027 8 127 233 Pee eS oe eee 476|...+.. 288 
86 1942—Dec. 31.. 902 39 164; 2,557) 1,105 12 665 178 38) 2,S588)...... , 453).--.. 304 
55 1943—Dec. 31.. 821 38 158} 3,050 972 14 713 174 44, 3,097/...... 2 1 505|....- 326 
85 1944—Dec. 30.. 899 43 177} 3,041] 1,132 16) 1,400 167 33) 3,10B). ccs. oenwes 1 619).... 354 
04 1945—Dec. 31.. 942 36 200} 3,153] 1,292 20) 1,552 237 66, 3,160)...... ree eee 719)... 377 
100 1946—June 29.. 870 26 162} 3,189) 1,047 24 789 262 37] 3,153]...... 2 1 779) ..2. 394 
04 Sept. 30.. 900 24 156} 3,287) 1,026 24 525 234 44) 3,335|...... 2 1 792\.... 397 
|87 Dec. 31.. 928 29 172) 3,356) 1,130 24 152 228 47| 3,495|...... 2 4 823)... 404 
293 Reserve city banks: 
120 1940—Dec. 31..| 4,027 396) 2,741} 9,581) 3,919 49 327 995 228] 9,468} 107 19 226, 4,505|.....| 1,904 
R21 1941—Dec. 31..| 4,060 425) 2,590) 11,117} 4,302 54 491; 1,144 286} 11,127 104 20 243) 4,542|..... 1,967 
726 1942—Dec. 31.. 4,940 365} 2,202] 14,849) 4,831 63) 1,982} 1,319 385} 15,061 63 22 169) 4,805 2| 2,028 
740 1943—Dec. 31..| 5,116 391} 1,758] 18,654) 4,770 63) 3,373) 1,448 475| 18,790 41 56 151} 5§,902/.....] 2,138 
916 1944—Dec. 30..| 5,687 441) 2,005) 20,267) 5,421 70| 6,157) 1,509 488) 20,371 33 40 154) 7,561|..... 2,327 
034 1945—Dec. 31..| 6,326 494) 2,174) 22,372) 6,307 110) 8,221) 1,763 611] 22,281 30) 38 160} 9,563 2) 2,566 
N09 1946—June 29..| 6,332 399} 1,858) 23,483) 5,220 129} 4,531} 2,003 558) 23,005 27 43 187| 10,190 27| 2,676 
004 Sept. 30..| 6,278 471) 1,777) 23,849) 5,089 125} 2,971} 1,955 543) 23,601 28 42 219! 10,381 30} 2,731 
Dec. 31..| 6,337 532) 1,923) 24,221] 5,417 127 991) 2,077 693) 24,288 25 43 235| 10,580 4| 2,729 
102 Country banks: 
28 1940—Dec. 31.. 1,857 452) 3,002} 7,845 633 2 151; 1,184 187| 6,846 29 33 150) 5,917 3} 1,909 
956 1941—Dec. 31..}| 2,210 526) 3,216) 9,661 790) 2 225) 1,370 239} 8,500 30 31 146} 6,082 4; 1,982 
855 1942—Dec. 31..| 2,842 542} 3,699) 13,265 957 4; 1,090) 1,558 272) 11,989 20 32 140) 6,397 3} 2,042 
829 1943—Dec. 31..| 3,303 611} 3,474) 17,039 994 5} 1,962) 1,727 344) 15,561 17 56 149) 7,599 10) 2,153 
067 1944—Dec. 30..| 3,909 684; 4,097) 19,958) 1,149 8} 4,230] 1, 369) 18,350 14 57 175} 9,650 16) 2,321 
299 1945—Dec. 31..]| 4,527 796] 4,665] 23,595) 1,199 8| 5,465] 2,004 435| 21,797 17 52 219) 12,224 11) 2,525 
268 1946—June 29..| 4,543 631} 3,684] 24,630 997 8) 3,194) 2,269 453) 22,594 18 48 242) 13,226 18) 2,674 
285 Sept. 30..} 4,599 758| 3,666) 25,563 972 8] 2,155) 2,328 441| 23,536 17 54 254) 13.577 41| 2,752 
Dec. 31..| 4,703 883) 3,753) 26,237) 1,067 8 877) 2,391 524| 24,128 17 55 272) 13,727 26| 2,757 
Insured non- 
521 member com- 
462 mercial banks: 
435 1940—Dec. 31..]....... 243} 2,017) 3,391 95 3 50 574 58} 2,822 18 13 87) 3,311 8 975 
403 1941—Dec. 31..]....... 271; 2,325; 4,092 108 2 $3 611 68} 3,483 18 8 74, 3,276) 6 956 
383 1942—Dec. 31..}....... 287| 2,934) 5,651 133 2 243 678 76) 4,983 10 5 65) 3,339 5 955 
443 1943—Dec. 31../....... 313} 2,996) 7,279 141 2 750 96) 6,518 6 4 68} 3,750 6 979 
518 1944—Dec. 30../....... 352) 3,434) 8,652 182 3) 1,245 775 103} 7,863 6 4 76| 4,553 10) 1,022 
516 1945S—Dec. 31..]....... 391} 3,959) 10,537 233 5; 1,560 858 135| 9,643 6 4 97| 5,579 7) 1,083 
: 1946—June 29../....... 330} 3,332) 10,821 194 7 932 981 142} 9,802 5 6 10S} 5,934 11) 1,149 
ee. BE. heseecni 437| 3,547] 11,842 244 11 258} 1,052 154) 10,761 6 5 a85) 6,232 9) 1,193 
deral 
* Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 
yered 525 million at all insured commercial banks. 
ining ’ Demand deposits other than interbank and U. S. Government less cash items reported as in process of collection. 
For other footnotes see p. 714 
[These Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 
(Monthly data are averages of Wednesday figures. In millions of dollars} 
Loans Investments 
For purchasing . 
Com. | oF carrying securities U. S. Government obligations 
Total mer- 
loans cial, Ze eae To others c 
Date or month and indus- Real | Loans| yi Other 
invest-|| Total || trial, — estate| to |Other| Total a secu- 
ments Ro) 44 Other ¥ ats Other wnaaiesins Total || Bills | of in- | Notes | Bonds! rities 
cul > curi- ta curi- ~¥ 
tural ga- iga- |*. 
tions | “* | tions) tes ness 
Total—101 Cities 
1946—April........... 65, 15,12 7,511] 1,491] 743)1,869| 423/1,169 76) 1 ,846}50 , 232 11,322} 7,033) 27,218|3,429 
December... ... 56 , 883/|/16,7 10,278 873) 486) 733) 427|1,542] 162/2,262/40,1 5,373) 3,601} 27,004/3,396 
1947—January........ 55 ,879)/16,5 10,377 697; 389) 596) 432/1,584|) 134/2,321/39,349)/35 5.253) 3,054) 26,923/3,389 
ebruary....... 55 , 256/16, 756/10, 651 657} 377) S5S7| 426)1,617| 132/2,339/38, 4,680) 3,116) 26,929)3,382 
ey 55 ,431//16 , 804)/10 , 986) 360} 383) 521) 418)1,653) 137/2,346/38,627 4,479) 2,866) 26,892/3,489 
Seo 55 ,O13)/16, 941/11 041 367| 376) 496) 422/1,700| 149/2,390/38,072 4,178) 2,486) 27 ,044/3 ,546 
ee: Ses: 55 ,417//16, 669) 10, 802 407} 399) 536) 419)1,638) 138/2,330)38,74 4,355| 3,145) 26,903/3,447 
Sk ae 55, 589)/16,820)/10,995 372| 382) 522) 417|1,646) 142/2,344/38,7 4,466) 3,185) 26,872|3,470 
eee, Giveeseede 55 ,549)/16, 807)/11 ,077 312} 357) S14) 417/1,660) 117/2,353/38,742 4,613) 2,570) 26,884/3,484 
Bees. BBvi.ssesx 55 ,171)|16,921)/11 ,070 351} 392) 512) 420/1,670) 151/2,355/38,2 738) 4,484) 2,564) 26,909/3,555 
Ree, Bi ciscde 54, 737||17, 103)|/11,147 388; 404) 513) 421/1,681| 164/2,385/37,634 4,022) 2,489) 26,940)3,542 
, a. ee 54 ,838)/17 ,O53)/11,139 393} 369) 494) 417/1,691| 176|2,374/37,785 4,055} 2,506) 26,963/3 ,536 
Ree. TB. cce«0s 55 ,208)|16 ,892)/11 ,054 377} 360) 489) 418/1,700| 107/2,387/38,316 4,128) 2,474) 27,068/3,549 
Apr. 232.......}55,108)|16,739)|10,944 302| 368) 492) 416/1,710) 117/2,390)38 , 369) 4,300) 2,478) 27,124|3,550 
Rs Thee dee eins §5,175)|16,920)/10,921 376, 382) 491) 437/1,720) 181/2,412/38,255 4,387) 2,482) 27,123)3,555 
ff ee > 54 ,943)|16 ,948)/10,825 405; 435) 489) 413/1,729) 250/2,402)37,995)): 4,348] 2,449) 27,151/3,496 
SS === 54 ,862/|16 ,926)/10 837 504} 398) 484) 410)1,737) 148)2,408/37 ,936 4,281] 2,443) 27,193|3,477 
ey Bee oe cna 54 ,801//16 ,803)/10, 739 540} 364) 473) 427|1,747| 106/2,407/37,998 4,241] 2,446) 27,192/3,463 
May 28........|54,924//16,992/|10,674 715} 361] 476) 411/1,742) 181/2,432)37,932))/34, "479 725) 4,183) 2,360) 27,211|3,453 
New York City 
1946—April........... 22,521|| 6,213)| 3,003) 1,163) 541) 664) 186 65 64) 527 me wee 420) 2,993) 2,307) 9,503/1,085 
December... ... 19,082'| 5,943)| 3,781 708; 330) 189) 172 74, #141) 548/13,139))12, 250) 1,466) 1,069) 9, 303)1,051 1 
1947—-January........ 18,610)| 5,676) 3,827 558; 246; 123) 181 75| 103) 5$63/12,934)}11,89. 242) 1,511 960) 9,180)1,041 
‘ebruary....... 18,285|| 5,759]) 3,940 540; 242) 116) 175 76} 100) 570)12,526)/11,5 68] 1,167) 1,063) 9,210/1,018 
ee Se 18 ,424|| 5,676) 4,127 268} 248} 102) 167 77| 119) 568)12,748/|11,664)| 366) 1,121 962; 9,215)1,084 rT 
OS ...-|18,367)| 5,727)| 4,155 275| 246 97; 172 78| 128) 576)12,640)/11,525)) 300) 1,030 736) 9,459/1,115 
Dee, Basreceeds 18,334)| 5,645)]| 4,029 308} 271 107; 167 76} 120) 567)12,689)/11,621 268; 1,016) 1,129) 9,208)1,068 
Ss = 18,365)| 5,712/| 4,149 287; 243) 101 166 77] +123) $66)12,653)|11,57 235) 1,052] 1,141} 9,150/1,075 
Des Gabewcdne 18,586)| 5,631|| 4,172 217; 229) 100) 167 79} 102] 565)12,955)/11,88 665; 1,215 782} 9,222}1,071 
. are 18,410)) 5,716) 4,157 260} 249 98) 169 78} 132) 573)12,694)|11,571 296; 1,201 795} 9,279)1,123 
a ae 18,357|| 5,861|| 4,233 289| 267 99; 172 79| 149) 573)12,496)|/11,385)| 271 983 757| 9,374/1,111 
BOG, Mowvinas .|18,224)| 5,843]| 4,227 304; 238 97| 169 79| 156) 573/12,381 11,260) 119 982 762) 9,397)1,121 
BM Bvcesdas 18,350) 5 ,668)| 4,168 280}; 230 96) 168 77 73| 576\12,682)/11,559)| 421 954 709} 9,475}1,123 
BOS. Bek od one 18,427); 5,545)| 4,080 214] 240 97| 166 76 98) 574/12,882)|11,767)| 465) 1,068 721) + 9,513)1,115 
Apr. 30........]18,481]) 5,72 4,068 287| 254 98; 187 77| 164] 585)12,761)/11,655)} 227) 1,162 731} 9,535)1,106 
DP Bus os cade 18 ,331|| 5,724|| 4,004 321 283 99; 160 76| 207) 574/12,607)/11,551 117) 1,149 736) 9,549)1,056 
ee Mh. so % on wed 18, 146)| 5,682)| 4,007 413) 267 97} 157 75 96) 5$70/12,464)/11 ,407 25} 1,094 735| 9,553)1,057 
May 21........}18,160)| 5,619]) 3,954 441} 239 90; 174 76 77| + 568/12,541)/11 ,493 170) 1,051 751} 9,521/1,048 
May 28........{18,222)| 5,811|) 3,925 596} 236 94; 158 76) 151) 5§75)12,411)/11,358 100 1,006 740} 9,512/1,053 
Outside 
New York rend 
1946—April......... 42 ,839)| 8,915)| 4,508 328} 202)1,205| 237\1,104 12)1,319|33 ,924/|31,580)| 810) 8,329) 4,726) 17,715/2,344 a 
19 
December... ... 37 ,801)|10,820)| 6,497 165} 156) 544) 255)1,468 21/1, 714/26 ,981//24,636)| 496) 3,907) 2,532) 17,701/2,345 : 
1947—January........ 37 ,269)|10,854)| 6,550 139) 143) 473} 251)1,509 31|1, 758/26, 415)|24,067 488) 3,742) 2,094) 17,743/2,348 
ebruary....... 36 ,.971)|10,997)| 6,711 117) 135} 441) 251)1,541 32/1, 769/25 .974)|23,610)) 325) 3,513) 2,053) 17,719|2,304 194 
Se 37 ,007)||11,128|| 6,859 92} 135} 419) 251}|1,576 18)1, 778/25 ,879)|23,474|| 535) 3,358) 1,904] 17,677/2,405 
April .....|36,646)}11,214)) 6,886 92) 130) 399) 250)1,622 21)1,814/25 ,432)|23 ,001 518} 3,148] 1,750) 17,585|2,431 
7 -? aaa 37 ,083)}11 ,02 6,773 99; 128) 429) 252/1,562 18}1, 763/26 ,059)/23, 630) 3,339) 2,016) 17,695/2,379 
it, Dineereake 37 ,224)|/31,1 6,846 85; 139} 421 251/1,569 19/1, 778/26,116)|23,721 541| 3,414) 2,044) 17,722)}2,395 
et, ia covers 36 ,963)|11,176)| 6,905 95| 128) 414) 250)1,581 15)1,788)|25, 787||/23,37 526) 3,398] 1,788) 17,662/2,413 
DW 9 ons oma 36, 761)|11,205}) 6,913 91 143) 414) 251/1,592 19/1, 782/25, 556)|23,12 442) 3,283) 1,769) 17,630)2,432 
Apr. 2? well 36 , 380)|11,242 6,914 99; 137| 414| 249/1,602 15}1,812/25,138)/22,707|| 370) 3,039) 1,732) 17,566/2,431 
Apr. 9?.......|36,614//11,210)) 6,912 89} 131] 397) 248)]1,612 20) 1 ,801/25 ,404}/22 ,989}} 606) 3,073) 1,744) 17,566/2,415 
Apr. 167. ......136,858//11,224]| 6,886 97; 130] 393) 250)1,623 34/1,811/25 ,634/|23,208)| 676) 3,174) 1,765) 17,593/2,426 
Apr. 23? ...- }36, 681/11, 194]) 6,864 88} 128} 395) 250}]1,634 19} 1 ,816)25 ,487}/23 ,052)| 452) 3,232) 1,757] 17,611/2,435 
Apr. 30... .....}36,694/|11,200)} 6,853 89; 128] 393) 250/1,643 17|1,827)|25 ,494)/23 045), 481) 3,225) 1,751) 17,588|2,449 
May 7........}36,612//11,224]] 6,821 84) 152} 390) 253)/1,653 43/1 ,828/25 ,388)|22 ,948 434) 3,199) 1,713) 17,602/2,440 
May 14..... na 36, 716)/11 244 6,830 91 131} 387} 253)1,662 52/1, 838/25 ,472)|23,052)} 517] 3,187) 1,708) 17,640/2,420 
May 21........|36,641//11, 184)) 6,785 99; 125) 383) 253/1,671 29/1 , 839/25 ,457)|23 ,042 486) 3,190) 1,695) 17,671/2,415 
ods cet 36, 702)|11,181 6,749 119} 125) 382] 253/1,666 30}1 ,857/25 ,521}/23,121 625! 3,177| 1,620) 17,699/2,400 
Direct and guaranteed bi 


? Figures for Boston District revised. 
Back figures.—See Banking and Monetary Statistics, pp 127-227 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued 
RESERVES AND LIABILITIES 
[Monthly data are averages of Wednesday figures. In millions of dollars] 




































































Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- 
serves Bal- | De- | Indi- Indi- Demand 
Fed- with | de- | uals, uals, Gov- ital Bank 
Date or month aa in do- | posits | part- and fied U.S. | part- and =~ row- deb- 
vault polit- | and Bows polit- ings |_ 2 its? 
Re- mestic| ad- ner- ical offi- Gov- | ner- ical | Ment Time counts 
serve banks |justed') ships, b | cers’ ern- | ships, sub- |..2' Do- 
Banks and Sin vic |checks,| ™ent | and | Givg |Postal| oe. | For- 
cor- | sions | etc. cor- | sions | S@¥- | tic | ign 
pora- . Pora- ings 
tions tions 
Total—101 Cities 
1946—April......| 9,862} 568) 2,160/37,412|37,329) 2,296] 1,258|13,725| 9,632] 130 47 | 9,543/1,242 52} 360] 5,093) 69,768 
December. .|/10,369| 673) 2,177|/40,370/40,975| 2,255} 1,350) 2,304/10,191 163 62| 9,392/1,249 47| 197) 5,251) 82,047 
1947—January...|10,305| 635) 2,180/39,982/40,331| 2,243) 1,299) 1,544/10,291 159 69} 9,382)1,271 46| 160] 5,248) 73,C09 
ebruary ../10,046| 604) 2,049/38,993|39,247 ,297| 1,166) 1,918)10,347 163 70| 8,846/1,277 46} 258) 5,270) 64,801 
Mareh..... 9,956} 618) 2,146)/38,801/39,165| 2,300} 1,127) 2,057)/10,410 192 69| 9,028/1,279 46| 170) 5,279) *75,521 
Agel. ..6-. 9,977} 612) 2,118)38,993)39,183) 2 467) 1,150] 1,630/10,434 210 66| 8,761/1,289 43) 172| 5,299) 68, 
Mar. 5.. 9,963) 584) 2,124/38,588/38,767| 2,294) 1,193) 2,137/10,428 190 70| 9,155|1,267 47| 160) 5,279) 18,566 
Mar. 12.. 9,955} 644) 2,248/38,786|39,484) 2.255) 1,110) 2,213)10,416 190 69) 9,237/1,294 47| 124) 5,278) 15,740 
Mar. 19....|10,008| 625] 2,207|39,005|39,495 2,281} 1,147) 1,905/10,403 190 69} 9,186/1,284 46) 165) 5,276) 17,630 
Mar. 26.. 9,897) 620) 2,003)38,826)38,915| 2,407) 1,056) 1,971/10,395 196 69| 8,532)1,272 43} 232) 5,284) 16,406 
Apr. 2%..| 9,716] 586] 2,087|38,110)38,222| 2.434] 1,214] 1,704|10,419} 193 68} 8,811]1,294 44] 353] 5,293] 20,055 
Apr. 98 10,059} 640) 2, 104/38 ,531|38,632) 2 395| 1,070) 1,755)/10,437 212 68| 8,944/1,279 43) 192] 5,298) 14,064 
Apr. 163 10,093} 603) 2,229/39,126)39,884) 2 397] 1,153] 1,777|/10,437 216 68| 8,986/1,287 43 69) 5,294) 16,124 
Apr. 234 9,998) 622) 2,061/39,461/39,429 2,454) 1,131] 1,526)10,440 215 64) 8,524/1,296 44 97| 5,298] 16,120 
Apr. 30....|10,017| 607| 2,109|39,686|39,749| 2'652| 1,183] 1,387|10,439| 212 64| 8,538]1,291 43} 151] 5,311] 15,320 
May 7..../10,042) 621} 2,060/39,231/38,878 2,562} 1,227) 1,288)10,463 216 62) 8,696/1 ,336 41} 214] 5,322) 16,758 
May 14..../10,098} 651] 2,202/39,317|39,905| 2°543] 1,168) 1,349|10,470] 217 62| 8,788/1,325 41} 150} 5,312) 16,067 
May 21....}10,115| 622) 2,083/39,638/39,679 2,580} 1,070) 1,248)10,480 220 63) 8,444/1,301 41 89) 5,312) 16,024 
May 28 9,964) 656] 2,034|39,902/39,814| 2'606| 1,225] 1,043|10,482] 216 63| 8,337|1,275 41| 152] 5,313] 15,636 
New York City 
1946—April...... 3,577 87 $5) 13 ,563}13 ,898 254 768) 5,159) 1,148 22 8} 2,999/1,110 23) 136) 1,955) 33,290 
December. .| 3,802} 121 30)14,735/15 ,233 226 783 766) 1,253 38 9| 2,903/1,097 21] 102) 1,999) 36,905 
1947—-January...| 3,780) 112 25|14,492/14,879 200 77? 486) 1,273 27 15} 2,922]1,119 20 71} 1,998) 31,084 
ebruary ..| 3,677) 104 24/14,099/14, 487 176 6R3 588) 1,275 18 15| 2,757|1,135 21} 105] 2,005} 27,129 
March..... 3,662} 105 29)14,127/14,583 177 626 614) 1,281 17 15) 2,821/1,135 22 81} 2,003) 31,822 
April. ..... 3,665} 104 43|14,239]14,676| 2144 637| 490] 1.276 16 15| 2,776|1,149 20} 65] 2,010) 27,768 
Mar. 5.. 3,676) 103 27\14,020/ 14,396 183 710 635; 1,293 17 15| 2,843/1,125 23 84) 2,005) 8,151 
Mar. 12....| 3,652} 109 27/14,001/14,519) 476 $96| 649] 1,283 16 15| 2,884/1,150 23| 42) 2,005 700 
Mar. 19....| 3,680] 103 30}14,221/14,758} 452 611; 579) 1,274 17 15| 2,925]1,138 22| 84/ 2,003} 7,089 
Mar. 26.. 3,639; 105 33}14,267|14,661 197 586 591) 1,272 18 15| 2,633/1,128 20} 112) 2,001) 6,537 
Apr. 2.. 3,633} 100 113) 14,234}14,661 186 677 514) 1,280 16 15| 2,737|1,149 21; 102) 2,010) 9,094 
Apr. 9....| 3,686] 109 25|13,992/14,382} 494 578| 529] 1,278 17 15| 2,833]1,138 20} 80] 2,011; 5,602 
Apr. 16.. 3,651 102 27/}14,110/14,694 191 652 535) 1,275 16 15) 2,848)1,146 20 31| 2,007; 6,503 
Apr. 23....] 3,649} 105 26)14,401/14,719 212 627 454| 1,273 15 15} 2,717/1,158 20 27| 2,007} 6,570 
Apr. 30....| 3,709} 102 24/14,460/14,922) 908 655| 416) 1,272 15 15| 2,747/1,156 20| 86) 2,017) 6,065 
May 7....| 3,706} 107 24/14,198)14,379 239 735 381| 1,276 15 15| 2,799)1,196 19} 146] 2,019) 7,489 
May 14....| 3,759} 112 27\14,148/14,654 228 687 385} 1,275 17 15} 2,807|1,181 18 79| 2,019) 6,178 
May 21....| 3,716} 105 25\14,324|14,707 216 608 359) 1,279 17 15) 2,704}1,157 18 14) 2,016) 6,177 
May 28....| 3,649} 129 27|14,368/14,754 236 760 296) 1,279 17 15| 2,701}1,133 18} 102) 2,012} 6,495 
Outside 
New York City 
1946—April...... 6,285} 481) 2,105|23,849|/23,431) 2 042 490) 8,566) 8,484 108 39) 6,544) 132 29} 224) 3,138) 36,478 
December..| 6,567} 552) 2,147/25,635/25,742 2,029 567| 1,538) 8,938 125 53| 6,489; 152 26 95| 3,252) 45,142 
1947—Tanuary...| 6,525} 523) 2,155/25,490/25,452 2.043 527; 1,058) 9,018 132 54| 6,460) 152 26 89| 3,250) 41,925 
February ..| 6,369) 500) 2,025/24,894/24,760) 2.124 483) 1,330) 9,072 145 55| 6,089) 142 25| 153) 3,265) 37,672 
March..... 6,294) 513) 2,117|24,674/24,582) 2.132 501| 1,443) 9,129 175 54| 6,207 144 24 89| 3,276) #43699 
April. .....} 6,312} 508) 2,075|24,754|24,507| 2 253 513) 1,140) 9,158 194 51} 5,985) 140 23) 107) 3,289) 40,538 
Mar. 5....| 6,287} 481) 2,097/24,568/24,371 2,111 483} 1,502) 9,135 173 $5| 6,312} 142 24 76| 3,274) 10,415 
Mar. 12....| 6,303} 535| 2,221/24,785/24,965| 2.070 $14) 1,564) 9,133 174 54| 6,353) 144 24 82| 3,273 ’ 
Mar. 19....| 6,328) 522) 2,177|24,784/24, 737 2,129 §36| 1,326) 9,129 173 54| 6,261 146 24 81| 3,273) 10,541 
Mar. 26....| 6,258} 515] 1,970/24,559/24,254 2,210 470) 1,380) 9,123 178 54| 5,899) 144 23; 120) 3,283) 9, 
Apr. 2%..| 6,083} 486) 1,974/23,876|23,561 2,248 537| 1,190) 9,139 177 53| 6,074) 145 23} 251] 3,283} 10,961 
Apr. 93..| 6,373} 531] 2,079/24,589/24,250] 2.214 492} 1,226) 9,159 195 53} 6,111 141 23} 112) 3,287} 8,462 
Apr. 163. .| 6,442) 501] 2,202/25,016/25,190) 2,206 501} 1,242) 9,162 200 53) 6,138) 141 23 38} 3,287] 9,621 
Apr. 234. .| 6,349) 517] 2.035)25,060/24,710) 2,242 504} 1,072) 9,167 200 49} 5,807) 138 24 70} 3,291} 9,550 
Apr. 30....| 6,308) 505) 2,085/25,226/24,827) 2,354 528 971) 9,167 197 49; 5,791} 135 23 65| 3,294; 9,255 
May 7....| 6,336) 514) 2,036/25,033|24,499) 2,323 492 907) 9,187 201 47| 5,897) 140 22 68) 3,303) 9,269 
May 14....| 6,339} 539] 2,175|25,169/25,251 2,315 481 964; 9,195 200 47| 5,981 144 23 71| 3,293) 9,889 
May 21....| 6,399) 517) 2,058)25,314/24,972 2,364 462 889) 9,201 203 48; 5,740) 144 23 75| 3,296| 9,847 
May 28....| 6,315} 527| 2,007/25,534/25 060] 2,370 465 747| 9,203 199 48| 5,636) 142 23 50) 3,301} 9,141 
1 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection 
* Monthly and weeklv totals of debits to demand deposit accounts except interbank and U. S. Government accounts. 
* Figures for Boston District revised. 
June 1947 717 




















































































































WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
LOANS AND INVESTMENTS 
{In millions of dollars] 
Loans Investments 
For purchasing U. S. Government obligations 
or carrying securities 
Total Com- 
loans mer 
Federal Reserve and cial, | To brokers To others Ce 
district and date ane indus-| and dealers Real |Loans|o her uk, Other 
cnente Total || trial, estate I Total . secu- 
_ and loans|banks| ‘°*"* 3 cates rities 
: Total || Bills | of in- | Notes | Bonds! 
agri- | U. S. loener| U- S-lother debt- 
cul- | Govt. pm Govt. — ed. 
tural | ob- | curi. | OO | curi- ness 
liga- | ‘ties | 'iR®- | ties 
tions tions 
Boston 
iT ee ee 2,735|| s90]| 501 15 9} 19) 14) 95 5| 151] 1,836)| 1,736 15 183 89] 1,449} 100 
a RS 2,733|| 884]| 566 15 9 19] 14, 95) 13] 153] 1,849] 1,751 22 187 89} 1,453} 98 
ES kes 2,727|| 887i] 564 13} 10} 19] 14] 95} 40] 153] 1,840] 1,741 14 186) 88] 1,453] 99 
cae 8... cave<ces 2,721 865|| 559 12 9} 18] 14] 95 5} 153] 1,856) 1,757|| 30 185 89] 1,453] 99 
yey 28. | atten iat 2,725]} 8781 554 26 9} 18] 14) 95 8| 154] 1,847] 1,746]| 24 186) 86] 1,450] 101 
New or 
aS Pee 20,473|| 6,255|| 4,336] 2g0| 257) 112] 206] 190) 164] 701/14,218)|12,996] 246] 1,248} 858/10,644/1,222 
May 7...........-|20,301|| 6,267|| 4,279] 323) 287) 112] 179) 190) 207) 690)14,034)|12,861)} 119] 1,220} 859/10,663/1,173 
May 14....... ..«+|20,126|| 6,226) 4,282} 414) 270] 111] 176] 189] 096] 688/13,900)/12,724 47| 1,151] 854/10,672/1,176 
a RE | 20.126]| 6,164)1 4,230)  442| 243) 103] 193] 190] 77] 686|13,962)|12,795/| 181] 1,106] 865/10,643/1,167 
pat ay Rt iédexte 20,221]| 6.360) 4.203} soa} 239) 107] 177| 191] 453] 694]13861/|12.688]| 124] 1,082} 848|10,634|1,173 
sladel p ta 
| dics 4 cue e-ocie 2,214 692 415 2 19 11 7 52 3) 183) 1,522)) 1,312 27 156) 55} 1,074; 210 
ES RE 2,225 695 418 1 19 11 7 53 2| 184] 1,5 1.321 49 144 54] 1,074} 209 
a O8. .. osicacah 2,216), 700) 420)..... 18] 13 a 2| 187] 1,516) 1,307|} 29 147 54| 1,077} 209 
gg, eee 2,207) 692 413 1 17 13 7 53 2} 186) 1,515)} 1,308 34 141 52} 1,081} 207 
oitay 28... sVoonkt 2,168}} 696)) 411 1) 17) «#13 7; 53 7| 187] 1,472] 1,268)| 18 126 47| 1,077) 204 
evelan: 
page PS 4,609)! 1,303 719 16} 20) ss} 17] 229 1| 216) 3,306) 2,990) 62 256} 168] 2,504) 316 
May 7.......-.++-| 4,589) 1,337 727 14] 26) 87] 16) 230) 20) 217] 3,252)| 2,934 12 239} 164) 2,519) 318 
gy SERS 4,586]/ 1,331] 732 16} 21} 86] 17] 232) 41) 216] 3,255)| 2,935)| 21 230] 164) 2,520) 320 
TNE 4,571|| 1.317 727 17} 18} 86] 17) 234 1} 217| 3,254]! 2,933 29 219} 159] 2,526] 321 
Pn md =... ay .-| 4,584] 1,315 722 17 19} 85 17} 235 2| 218) 3,269|| 2,949]| 66 215} 141) 2,527] 320 ] 
tichmonc 
ee Sey © 1,840]} 493)| 255)... 5} 23} 15) 85 1} 109) 1,347)) 1,257 17 173 69} 998} 90 
May 7.......-.-.--| 1,846] 492 oe. ..... 5} 23) 15] 85 1} 107) 1,354)) 1,265 24 174 69; 998) 89 
May 14.........++-] 1,840) 495] 257)... °° 5} 23} 15) 85 1} 109) 1,345]| 1,256 16 173 69| 998} 89 
May 21............1 1,846] 491 254 1 5} 22) 1S] 85 1} 108] 1,355]| 1,266 18 181 69| 998} 839 
at errr 1,832)} 492)| 254 5} 22) 15) 85 2} 109) 1,340)) 1,251 13 177 64; 997) 89 A 
tianta 
ee, OG ws ediwe sth 1,898|| 578 337 1 5} 49) 23) 46 3} 114) 1,320) 1,161 13 239 =115| 794) 159 
- “3G Sera 1,890) 577 ee 5 50} 24 46 3} 114) 1,313)| 1,154 13 235 112 794) 159 
Day 06, ....6eccsvs 1,909) 574) 332]..... 5} 49) 24) 46 4) 114] 1,335]) 1,175]} 25 242} 114) 794) 160 
4 eaeeepere. 1,906]} 573/| 331|...... S| 49} 24) 46 4} 114] 1,333), 1,174)| 22 237 114) 801) 159 
ony 8 5 oda eben 1.9008 Sion 382i...... S|} 48] 24] 46 4) 116] 1,326)| 1,166)) 17 236, 112) 801) 160 Ci 
1cag 
Age. SB... .ccecsees 8 ,088)| 2,325]! 1,593 4s| 29} 56) 65] 269]..... 268} 5,763|| 5,162|| 162 661) 325) 4,014) 601 
Meg 7... svecsscisi 8 ,074|| 2,329)| 1,584 45| 43) 53} 65) 270)... 269| 5,745]| 5,145|| 139 684) 313) 4,009) 600 
2) eee 8,122}| 2,342]| 1,593 5s} 29} 52] 64] 271] 10) 268] 5,780) 5,208]| 181 694) 313) 4,020) 572 
Ee * ES aa 8 ,120)| 2,337]| 1,584 56, 29) 51 63| 272 12| 270) 5,783|| 5,213)| 155 723} 315] 4,020) 570 
oo Re sae « acall 8,158) 2,307|| 1,569 62 27 50 63) 263 2| 271) 5,851]| 5,293); 202 725 319) 4,047) 558 St. 
St. Louis y 
ioe. (eee. eee 1,819]} 696] 400 2 5S} 23) 14] 110 2} 140) 1,123|} 991 23 85} 121] 762| 132 ] 
“i eee 1,806)} 694|] 394 2 6} 23 14) 110 2| 143) 1,112)} 980 14 85; 116) 765) 132 ] 
eae See 1,817 693 394 2 S| = 14) 111 2| 143) 1,124}} 992 21 87 116) 768) 132 } 
Oe | rare: 1,809|} 687 389 2 4} 22 14] 111 2} 143) 1,122 989 14 83} 120) 772) 133 } 
ag SERN aaa 1,821 686), 384 3 4) 21 14) 112 3} 145} 1,135)) 1,004 25 82) 120) 777) 131 Mi 
Minneapolis A 
Apr. 30........... 1,106)| 351 206 a’ 9 6} 44]..... 82| 755|| 694 7 33 73} S581] 61 d 
| PPR 1,105 350) 204 1 2 11 Oe... 81 755 695 6 35 74) +580) 60 N 
May 14...... 1,099}} 346) 200 1 mS Oe Wa, 81 753 694 5 34 74, 581) = 59 N 
eee ee 1,098) 340)) 195 1 Ss o = 2... 81} 758]| 698 8 35 74, 581) 60 N 
BT a's wh dna 1,099)} 340)} 195]...... 1 11 GG ec. 81} 759} 700 13 36 69} 582) 59 Ka» 
Kansas City A 
Apr. 30. Pvartianae 2,099]| 562/| 370)...... 3} 17 Chew 96} 1,537|| 1,370)} 52 300; 145) 873) 167 M 
RRS 2,089} 564 a 3} 17 9} =68}..... 94| 1,525)| 1,359|| 49 291 145) 874) 166 M 
May 14 Or apy 2,105 566) US kk « asi 3 17 9 . 48Qe 96) 1,539)) 1,373 72 284 143 874) 166 M 
BY we kt cecies 2,111 569|| 375|...... = or Gann. ww 97| 1,542/| 1,377]| 69 288} 142] 878] 165 M 
Dallas Sa 2,097|| 568)| 373]...... 4 16 9} 68}..... 98] 1,529] 1,363]| 57 282) 141) 883) 166 Dall. 
atlas AI 
CR eer 1,823 736) 498]...... 5} 34) 35) 61 1} 102} 1,087)| 1,001 30 219 110) 642) 86 M. 
May yeas: 1,834)) 735|) 497]...... mn @ 1} 102} 1,099]/ 1,014]} 44 217} 109) 644) 85 M: 
NY ns od te oven 1,837 737|| 496)..... 6| 34) 35) 62 2| 102} 1,100)| 1,013)} 40 217} 111) 645) 87 Mz 
7 eee 1,841 735|| 493]...... 6} 34, 36) 62 1} 103] 1,106]} 1,019]} 43 218} 111) 647) 87 Mz 
A Gee .++-| 1,849]] 736) 493]...... 6} 34) 36) 60 1} 106) 1,113]} 1,024/| 48 218} 111) 647) 89 San F 
San Francisco Ap 
Apr. 30. , hn al wien 6,471|| 2,030) 1,201 6| 23} Si] 26) 472 1} 250) 4,441|| 4,030)} 54 834] 354] 2,788) 411 Ma 
SS Bare 6,451|} 2,024|| 1,192 4) 25) 49) 29) 476 1} 248] 4,427|| 4,020) 60 837| 345] 2,778| 407 Ma 
May 14 ee eae 6,478)| 2,029)| 1,194 3 24 47 29} 480 1} 251) 4,449)| 4,041 71 836} 343) 2,791) 408 Ma 
SE Meson do nwan 6,445|| 2,033|| 1,189 8| 24, 47! 29) 486 1} 249] 4,412|| 4,006)| 53 825] 336] 2,792] 406 Ma 
tt Eee 6 ,469]| 2,039]) 1,184 8} 25} 51] 29) 488 1} 253] 4,430)| 4,027|| 118 818} 302] 2,789) 403 City o 
City of € er - Apr 
ee ot yee 4,732|| 1,516) 1,180 a UCU CSSsCéSKSAL. . 125] 3,216]| 2,828]| 106 375| 146] 2,201} 388 May 
a, Rey 4,739|| 1,515]| 1,169 a 2 le COU CSH..... 125| 3,224|| 2,834|| 104 400} 135] 2,195} 390 May 
hl See 4,787|| 1,525|| 1,173 s = = a 10} 126) 3,262|| 2,899} 152 410' 135] 2,202) 363 May 
| a RS 4,775|| 1,524|| 1,170 55} 22} 33) 55) S51 12} 126] 3,251|| 2,890)| 119 438) 135) 2,198] 361 May 
I ciclo eno ecs 4,757|| 1,493) 1,157 61} 20) 32) S4 41 2| 126) 3,264|| 2,915|| 116 437| 139) 2,223) 349 
* 
1 Direct and guaranteed. 1] 
* Separate figures for New York City are shown in the immediately preceding table and for the City of Chicago in this table. The figures 2] 


for the New York and Chicago Districts, as shown in this table, include New York City and Chicago, respectively. 


718 Feperat Reserve BuLvetin § Jung 











173 
210 


WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS—Continued 


{In millions of dollars] 


RESERVES AND LIABILITIES 
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Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- 
ny Bal- >, ine ag _ Demand c 
wit ances | man - = . Ss. ap- 
Federal Reserve Fed- w+ with | de- | uals, -~} — uals, a Gov- a ital Sank 
district and date eral | vault do- | posits! part- lit-| and U.S. “| polit- | &- ras ac- ito 
Re- mestic| ad- | ner- Peal off. | COY- | ner- - j_ | ment Time 85 | counts| 
serve banks |justed®| ships, | SCP’ | Sry | ern- |ships,| oop. | and | Do- | For 
Banks and | Givi- \checks,| Ct | and | giy;. |Postal| mes- | ¢j 
cor- | Givr cor- | & Sav- | tic | “8” 
sions etc. sions 
pora- pora- ings 
tions tions 
Boston (6 cities) 
Ps Seer 478} 60) 105) 2,250) 2,217 157 40 75} 480)...... S|} 273) 21}...... 8} 301 708 
Ey ae Ae 472} 60} 106) 2,220] 2,196) 144 39 69} 481]...... Si. 26%, 42mm-..... 22} 302) 698 
ae 459} 63} 112] 2,230] 2,233} 145 40 i. eee S| 277] 20}...... 9} 302) 718 
4 Ee as 473) 60} 105) 2,242] 2,232) 148 32 68} 481]...... ait” ee 10} 302) 704 
ee eee 460} 59} 100) 2,244) 2,212) 148 46 58] 481]...... S|} 262} 21}-..... 7} 303) 684 
New York (8 cities)* 
Ge a 3,939) 138) 116]/15,821|16,108} 551} 697]  462|1,990 21 28} 2,809)1,158 21] 87] 2,184] 6,528 
FE eae 3,951} 143) 114)/15,543)15,540] 469) 772) 423/1,996 21 28] 2,864/1,198 20] 155) 2,186) 7,966 
a eee 4,006| 150} 123/15,504|15,846] 468) 725)  427|1,995 23 28] 2,872)|1,183 20| 95) 2,186] 6,668 
stay 31 AS 3,972) 142 119/15 ,682|15,881 481 646}  399/1,990 22 28] 2,767|1,160 20} 24) 2,183) 6,670 
4a Sees 3,904) 165) 112]/15,757)15,931) 501 799| 328|1,990 22 28| 2.760|1,136 20] 116] 2,180) 6,937 
Philadelphia (4 cities) 
PT Guin 5 a eas 421 31 107) 1,835} 1,912 76 25 62} 276 33 1 315 11]...... 4; 262) 628 
May 7 or, SEER 409| 32 74) 1,804) 1,864 70 23 56] 275 << See 315} I1}.-.... 7} 263) 698 
May 14 419} 34 86] 1,804) 1,891 74 22 58| 276 33|------ 331 11j...... 4; 262) 652 
ae 3 Be oe witha 420} 33 82] 1,822| 1,884 80 24 53] 276 ep. [a ee 4) 263} 627 
Feat. cindy 420) 33 85| 1,808) 1,877 68 21 42| 275 33}--.-.. 2971 iil...... 3} 263} 620 
Cleedned (10 cities) 
iE ic 5 sat mieatons 762| 88) 187) 3,147) 3,183) 174 57| 139]1,368 51 1} 457 4 5 9| 495] 1,078 
eee 752} 90} 178) 3,121) 3.117 175 $3} 129/1,372 451 4 5 6} 496) 1,038 
May 14 770} 92 194| 3,130) 3,222 172 53 133)1,372 Ya 468 4 5 11 496] 1,045 
en oie dk wa 762| 91 177) 3,129] 3,183} 164 52] 125]1,373 54 1} 440 4 5 5} 496) 1,135 
as as tnes 765} 87, 182) 3,165} 3.220) 173 49} 104/1,373 53 1) 443 4 5 5} 496) 1,011 
Richmond (12 cities) 
Cie ses ean 330| 39} 122! 1,370) 1,367 111 37 53| 382 7 6) 316 5 4 7; 151| 435 
wt 333) 41 116} 1,367} 1,372 98 35 49| 383 7 6} 326 5 4 7; #151) 456 
RE so a nn » tras 342} 41 125} 1,368} 1,398} 111 30 52] 383 7 6} 331 4 4) 11 151} 462 
a ee 330) 41 112] 1,373} 1,390 107 27 48| 383 7 6) 315 5 4 8 151 505 
May 28 334) 41 107/ 1,385) 1,384] 106 29 41} 383 7 6| 305 5 4 2) iSt) 442 
Allanta (8 cities) 
et, BR cos Ma dt 364; 30) 141) 1,370) 1,264) 257 18 36| 457 4 3} 423 7 1 7} 135) 470 
“gt Stee 377) 311 151] 1.386| 1,260) 257 20 33| 457 4 3} 438 7 iicens 135) 457 
ip eos 364; 33) 162) 1,374] 1,315} 232 16 60| 458 4 3} 442 7 i 1 136) 467 
yy eae 364) 31 143) 1,405] 1,285 257 16 34] 458 4 3 415 6 1 i 136) 526 
May 28. 359} 34 134} 1,401| 1,277} 251 16 30| 458 4 3) 402 7 1 3 136) 461 
Chicago (12 2 cities)* 
~~ ) ee oe 1,417} 91) 392] 5,526| 5,384] 577] 108) 189)2,060 34 8} 1,533} 26 2 2} 635) 2,440 
PE Wink ax aoe 1,423} 92) 386) 5,498) 5,309) 592 97| 176|2,067 34 8} 1,553} 28 2). -6-. 636} 2,405 
May 14.. 1,411} 98) 412] 5,526] 5.497) 583} 101 179|2 070 34 8} 1,582} 31 2 3} 635) 3,044 
ESS 1,450 93 392] 5'565| 5,405 592 89 171|2 073 35 8} 1,543 31 2 20} 635) 2,569 
| eee: 1,463} 97| 401] 5.689) 5,539] 604 81| 147|2'076 32 8} 1,527} 29 2 1) 637) 2,531 
St. Louis (5 cities) 
> =e 338} 22} 109) 1,170) 1,233 80 18 52) 383 1 2} $21 Ue 14) 146) 459 
BE Wins cadypes 342} 23) 109) 1,166) 1,223 78 17 52| 383 1 2] 526 oe 4, 146, 448 
| ee ae 337 24 110} 1,168] 1,268 82 14 55| 384 1 2) +528 oo 3 146) 437 
a ee 335| 23 106] 1,190} 1,256 80 16 41} 385 1 2} 503 Ud oe 3} 146) = 470 
May 28. 335} 25) 106) 1,214] 1,270 81 17 41| 385 1 2} 496 oe 6} 314) 420 
Minnea polis (8 cities) 
Apr. 30 197} 12 78! 733} 702 116 12 see 1 293 2 1 2 94; 312 
ee: Ree ee 199} 11 76| 731) 698) 116 13 30] 239]...... 1} 296 2 1 1 94| 327 
lala 201} 12) 85} 740} 722) 116] 12) 31) 238)...... 1) 287) 2 7 ¢ ff 32 
Bl chiwecacws 204 11 79 745 714 115 13 Fe ae 1 279 2 1 7 94 328 
May 28. s 196} 12 82} 747; 710) 117 13 | ae 1} 284 2 1 1 94) = 312 
Kansas C ity (12 Cities) 
Cf “eae seg 432| 23] 250) 1,486} 1,460) 194 24 53] 318 4 2} 779)--..- 5 5} 162) 564 
May 7 436} 24) 243] 1,460) 1,449) 192 24 51} 319 4 2} 782)--..- 5 9} 162) 557 
TSS ae 436} 25) 261] 1,512] 1,502] 195 25 51} 319 4 2} (777]--..- 5 5S} 162) 594 
DM he ld ot 422} 23) 252] 1,519] 1,486}; 200 23 49| 319 4 oa 5 4) 163) 654 
aly RRR 428} 25] 244] 1,527] 1,492} 196 24 42} 319 4 2} 737|-.-.. 5 7} 163) 532 
Dallas (9 cities) 
dae. Ddivesewss 390} 25) 226) 1,510) 1,485} 137 27 36| 303 25 4; 450 Shove i... 1 155} 454 
“a yeeeoeeger 384, 26) 232] 1,495) 1,464) 133 25 34| 304 25 4| 479 SS ee eee 156| 466 
oe | eee 398} 27| 251] 1,520] 1,525) 134 25 34| 305 25 4) 489 .] Sos oe 156} 450 
c= SeSaRenee 397; 25) 240) 1,529] 1,521 121 28 32| 305 28 4) 468 Beevsws 1 156) 540 
May 28. oi 381} 27} 232) 1,530) 1,496} 130 26 27| 305 28 4) 460 pee err 156) 485 
San Francisco ( (7 cities) 
ded xait~ oo 949 48 276) 3,459| 3,434 222 120 197|2,184 32 3 369 47 4 5 591) 1,244 
May 7.. 964, 48) 275] 3,431| 3,386] 238} 109] 186/2,187 32 3} 379] Si 3 3} 595} 1,242 
— Ss  eeeeas 955 52 281] 3,441| 3,486) 231 105 1982 ,189 32 3} 404 53 3 2} 586) 1,208 
Met Bi 6 iievn sue 985} 49) 271) 3,430) 3,442} 235) 104 191/2,190 32 3} 389) 52 3 1} 587) 1,296 
T= Soe 919} 51} 249) 3,435) 3, 231 104} 158|2,190 32 3} 364) SO 3 4; 588] 1,201 
City of Chicago* 
a eee 869} 30) 161] 3,326) 3,364) 235 58} 101} 865 4 5. Gee RRR apere 404) 1,456 
May 7. 865) 31 165] 3,319] 3,306] 266 45 93| 869 4 CY a” eee Ae 405} 1,520 
ee 840] 32) 170) 3,321] 3,433) 259 49 96| 871 4 i ge RB Ae 405} 1,514 
May 21.. 888} 32) 158] 3,365) 3,387| 265 41 90| 872 4 ee” Cee eee aS 404] 1,542 
SN OI Teno: 2530 898} 32] 170) 3,406| 3,443} 265 36 75| 874 4 Ree ncaa kath once 406] 1,596 
i 
* See note on preceding page. , 
1 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
2 Debits to demand deposit accounts except interbank and U. S. Government accounts. 
June 1947 719 





COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 


{In millions of dollars] 





























Dollar acceptances outstanding 
Held by Based on * 
Commer- 
cial 
End of month paper Total Accepting banks or — a in or 
out- D' ween 
standing' — Reserve a a points in 
we. Banks | Others | United | United 
Total Own Bills | (For own ~—- £8 ~-- 
bills bought | account) United | Foreign 
States | countries 

172 163 119 64 55 2 42 104 17 33 8 
149 169 109 65 44 13 47 114 16 30 9 
126 177 108 66 42 13 $5 124 18 28 7 
121 192 109 65 45 18 64 134 22 27 8g 
131 205 118 67 51 3M 54 146 24 26 9 
142 207 140 68 72 13 54 152 22 26 7 
148 200 151 68 82 2 47 150 20 23 7 
202 204 154 71 a ‘Secechiees 50 154 18 23 8 
227 208 155 73 82 a - 54 152 23 26 6 
228 227 169 74 BO Becccvse ee 58 162 29 29 7 
1947—January........ 236 241 183 85 i? Binscoveme 58 172 35 27 8 
february ...... 243 230 171 76 ” Beeseséons 59 164 35 24 7 
a 266 228 170 75 7 Meaesnnatel 58 158 36 27 7 
peers 256 215 154 71 a ee 61 140 42 25 8 



































1 As reported by dealers; includes some finance company paper sold in open market. 
* Dollar exchange less than $500,000 throughout the period. 


Back figures.—See Banking and Monetary Statistics, Table 127, pp. 465-467; for description, see p. 427 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING MARGIN ACCOUNTS 


(Member firms of New York Stock Exchange. 


Ledger balances in millions of dollars] 














Debit balances Credit balances 
Customers’ 
Debit Debit credit balances! Other credit balances 
End of month Customers’| balances in | balances in| Cash on 
debit partners’ firm hand Money 
balances | investment | investment and in borrowed? In partners’ In firm In capital 
(net)! and trading | and trading banks Free Other investment | investment re 
accounts accounts (net) and trading | and trading (net) 
accounts accounts 
<a agencies 1,267 67 164 219 985 276 86 24 14 420 
mber.. 1,395 64 164 249 1,048 342 103 30 12 424 
1937—June....... 1,489 55 161 214 1,217 266 92 25 13 397 
m 985 34 108 232 688 278 85 26 10 355 
1938—June...... 774 27 88 215 495 258 89 22 11 298 
m 991 32 106 190 754 247 60 22 5 305 
1939—June...... 834 25 73 178 570 230 70 21 6 280 
ember... 906 16 78 207 637 266 69 23 7 277 
1940—June....... 653 12 58 223 376 267 62 22 5 269 
ember... 677 12 99 204 427 281 54 22 5 247 
1941—June....... 616 11 89 186 395 255 65 17 7 222 
ember... 600 8 86 211 368 289 63 17 5 213 
1942—June....... 496 9 86 180 309 240 56 16 + 189 
ember. . 543 7 154 160 378 270 54 15 a 182 
1943—June....... 761 9 190 167 529 334 66 15 7 212 
ember... 788 ii 188 181 557 354 65 14 5 198 
1944—June...... 887 5 253 196 619 424 95 15 il 216 
ember... 1,041 7 260 209 726 472 96 18 8& 227 
1945—June...... 1,223 11 333 220 853 549 121 14 13 264 
mber.. 1,138 12 413 313 795 654 112 29 13 299 
1946—May.......  * Sa ae’, Fea ee or 547 LO eae Serer oe: nee os 
jun PP eye 809 7 399 370 498 651 120 24 17 314 
eye J) ae Seno Here ee 3442 ii aes ere See er = 
August..... ) 2 Sees eee: Sere 3377 . === Kas deccrekneeth bhssapasnabedsene ose 
September Sy. > caaws ee See ee 3305 a ee! Se Sree Sr ° 
October.....  * aa eaek aa Sees 3253 PEE > Eien cn cebutsdadeodeveaele ob osaaieetidedsesses o- 
November ME? (0: Gch nince tadoes euicenwaibue's 3238 PE Divencddeduliattchs+ tials obvahaueeale eh nsee 00s 
December 537 5 311 453 217 693 118 30 10 289 
1947—January.. St @6h dN ete a onieonestetn cake rie #210 ES EE a ee one eoece 
ebruary i. Di ousshnetsahseschs 00+ eeesedese 3217 SL: Dinkssaanebada«vddsteledbans abbneiaaieece¥Os 
March...... SES CR saree ee 3216 > Dissateabiidéiees a PRS Se eae 
Miaseeéé ERE A ae 3205 a SS Sees cocccccose 



































1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) of 


firms’ own partners. 


2 Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 

* As reported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances 
secured by U. S. Government securities was (in millions of dollars): February, 66; March, 65; April, 62. 

Note.—For explanation of these figures see “Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the 
method by which the figures are derived and reported, distinguishes the table from a “statement of financial condition,” and explains that the last 
column is not to be taken as representing the actual net capital of the reporting firms. 


Back fi 


gur 
in detail at semiannual dates prior to 1942. 


720 


es.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data 
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OPEN-MARKET MONEY RATES IN NEW YORK CITY COMMERCIAL LOAN RATES 
[Per cent per annum} AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS 
U. S. Government IN PRINCIPAL CITIES 
Pri Stock security yields (Per cent per annum] 
Prime banh- = 
Year, Sl as |= 9- to 12- 7 Other 
month, or mercial}. -cept- = month | 3 ¢,, 5 Total New North- — 
week per. | ances a = certifi- to Se ork ern and 
4 to 6- 90 re- menth on, year 19 cities City Mestesn Western 
months! new- be taxable - cities 
days' als? bills* | of in- cities 
debted-| 2°tes 
ness 
1937 average’. 2.59 1.73 2.88 3.25 
1938 average’. 2.53 1.69 2.75 3.26 
1944 average..... .73 44 1.00} .375| .79 1.33 1939 average. 2.78 2.07 2.87 3.51 
1945 average. ... .75 44 1.00 .375 81 41.18 1940 average... 2.63 2.04 2.56 3.38 
1946 average.....| .81 61 1.16 375 | .82 1.15 1941 average... 2.54 1.97 2.55 3.19 
‘ 1942 average........ 2.61 2.07 2.58 3.26 
1946—May...... .75 .47 1.00 .375 .83 1.18 1943 average........ 2.72 2.30 2.80 3.13 
at .75 .50 1.00 .375 .83 1.15 1944 average........ 2.59 2.11 2.68 3.02 
 “eyage .77 .59 1.00] .375| .84 1.13 1945 average........ 2.39 1.99 2.51 2.73 
August....} .81 71 1.38 |*.375| .84 1.14 1946 average...... 2.34 1.82 2.43 2.85 
September} .81 81 1.38 .375 .85 1.22 
wer oe 81 1.38 .375 .83 1.24 1943—March........ 2.76 2.36 2.76 3.24 
November.| .94 81 1.38 .376 .84 1.22 — ce ceccees 3.00 2.70 2.98 3.38 
December..} 1.00 81 1.38 375 | .85 1.22 ptember... 2.48 2.05 2.71 2.73 
mber..... 2.65 2.10 2.76 3.17 
1947—January...| 1.00 .81 1.38 .376 .84 1.18 
February..| 1.00 81 1.38 .376 .85 1.18 1944—March........ 2.63 2.10 2.75 3.12 
March... 1.00 81 1.38 .376 82 1.17 MR. ceccceces 2.63 2.23 2.55 3.18 ‘ 
April. .... 1.00 8! 1.38 .376 | .83 1.17 ember 2.69 2.18 2.82 3.14 
May....... 1.00 81 1.38 | .376] .85 1,19 December..... 2.39 1.93 2.61 2.65 
Week ending: 1945—March...... 2.53 1.99 2.73 2.91 
May 3..... 1 13/16 |1¥%-1% 376 84 1.18 _ errr 2.50 2.20 2.55 2.80 
May 10.. 1 13/16 |1%-1%] .376 85 1.19 Seemed 2.45 2.05 2.53 2.81 
May 17.. 1 13/16 |1%-1% 376 85 1.20 December... . . 2.09 1.71 2.23 2.38 
May 24.. 1 13/16 |t4-1% 376 85 1.19 
May 31.. 1 13/16 |t%-1% 376 85 1.19 1946—March........ 2.31 1.75 2.34 2.93 
MED. . mevee 2.41 1.84 2.51 2.97 
ember. . 2.32 1.83 2.43 2.75 
1 Monthly figures are averages of weekly prevailing rates. es 6«6« 2.33 1.85 2.43 2.76 
? The average rate on 90-day stock exchange time loans was 1.50 
- per cent beginning Aug. 2,1946. Prior to that date it was 1.25 per cent. 1947—March ....... 2.31 1.82 2.37 2.80 
* Rate on new issues offered within period. 
‘From Sept. 15 to Dec. 15, -* included Treasury notes of Sept. 
_ 15, 1948, and Treasury bonds of Dec. 15. 1950; beginning Dec. 15, 1 Prior to March 1939 figures were reported monthly on a basis not 
1945, includes only Treasury bonds of Dec. 15, 1950. strictly comparable with the current quarterly series. 
Back figures.—See Banking and Monetary Statistics, Tables 120-121, Back figures.—See Banking and Monetary Statistics, Tables 124-125, 
pp. 448-459, and the BuLLETIN for May 1945, pp. 483-490. pp. 463-464; for description, see pp. 426-427. 
1 BOND YIELDS * 
5 
. [Per cent per annum] 
U. S. Government Corporate (Moody's) 
Munic- | Corpo- 
7to9 1S years and 
Year, month, ipal rate By ratings By groups 
or week yaar over (high- | (high- 
. grade)? | grade)? | Total 
Tax | Serteh tes Indus | Rail- | Public 
able | we" | able Asa | As A Baa | ‘trial | road | utility 
Number of issues.| 1-5 1-5 1-9 15 5 120 30 30 30 30 40 40 _- 
1944 average.... 1.94 1.92 2.48 1.86 2.600 3.05 2.72 2.81 3.06 3.61 2.80 3.39 2.97 
1945 average....| '1.60 1.66 2.37 1.67 2.54 2.87 2.62 2.71 2.87 3.29 2.68 3.06 2.89 
1946 average... . 1.45 i) 2.19 1.64 2.44 2.74 2.53 2.62 2.75 3.05 2.60 2.91 2.71 
1946—May..... 1.47 (® 2.19 1.54 2.44 2.71 2.51 2.58 2.73 3.02 2.60 2.84 2.69 
fun or 1.43 (*) 2.16 1.55 2.42 2.71 2.49 2.59 2.73 3.03 2.59 2.85 2.70 
i <csews 1.40 (*) 2.18 1.60 2.41 2.71 2.48 2.59 2.72 3.03 2.58 2.86 2.69 
August 1.46 () 2.23 1.65 2.44 2.73 2.51 2.62 2.74 3.03 2.58 2.89 2.70 
September; 1.55 (*) 2.28 1.75 2.50 2.79 2.58 2.68 2.80 3.10 2.64 2.98 2.75 
1.56 (*) 2.26 1.84 2.51 2.82 2.60 2.70 2.84 3.15 2.65 3.05 2.76 
November; 1.58 (*) 2.25 1.80 2.51 2.82 2.59 2.69 2.84 3.17 2.66 3.05 2.77 
, m 1.56 (» 2.24 1.97 2.55 2.83 2.61 2.69 2.83 3.17 2.66 3.04 2.77 
- 1947—January. . 1.51 ( 2.21 1.92 2.48 2.79 2.57 2.65 2.79 3.13 2.63 3 00 2.73 
. February .| 1.49 (9 2.21 1.99 2.48 2.78 2.55 2.64 2.79 3.12 2.61 3.00 2.72 
- March.... 1.47 (®) 2.19 2.02 2.49 2.79 2.55 2.64 2.80 3.15 | 302 7°73 
AprG..ss. 1.47 ® 2.19 1.98 2.47 2.78 2.53 2.63 2.81 3.16 2.60 3.03 2.71 
9 ) ree 1.47 (*) 2.19 1.95 2.46 2.79 2.53 2.63 2.82 3.17 2.60 3.05 a.e8 
Week ending 
* May 3 1.48 (*) 2.20 1.97 2.47 2.78 2.53 2.63 2.80 3.15 2.60 3.03 2.71 
.* May 10..... 1.48 (*) 2.20¢ 1.95 2.47 2.78 2.53¢ 2.63 2.81 3.15 2.60 3.03 2.71 
oeee May 17 1.48 (°) 2.20 1.94 2.46 2.79 2.53 2.63 2.82 3.16 2.60 3.05 2.71 
= May 24.... 1.47 (*) 2.19 1.94 2.46 2.80 2.53 2.63 2.83 3.18 2.61 3.07 2.72 
2) of May 31.... 1.46 (*) 2.19 1.95 2.46 2.80 2.53 2.64 2.83 3.19 2.61 3.08 2.72 
1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 
inces 2 Standard and Poor's Corporation. *U S, Treasury Deoartment 
* Moody's Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa, Aa, and A groups have 
s the been reduced from 10 to 5, 6, and 9 issues, respectively, and the railroad Aaa, Aa, and A groups from 10 to 6, 6, and 9 issues, respectively. 
e last 5 Beginning Dec. 15, 1945, includes Treasury bonds of June 1952-54, June 1952-55, December 1952-54, and March 1956-58. 
* No partially tax-exempt bonds due or callable in 15 years and over. 
data Back figures.—See Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and the BULLETIN for May 1945, pp. 483-490. 
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SECURITY MARKETS * 









































Bond prices Stock prices 

Corporate ¢ Common (index, 1935-39= 100) of trade 
Year, month, or week | U. S. | Munic- — 
Gov- ipal Medium- and lower-grade Pre- sandeof 
ern- | (high- | High- De- | ferred® Indus-} Rail- | Public | shares) 

ment? | grade)® ~ f ed Tota! trial d ili 

grade Indus-| Rail- | Public | ult seas | Coy 
Total || ‘trial | road | utility 
Number of issues... .. 1-9 15 15 50 10 20 20 15 15 402 354 20 2 SS 
1944 average. ........ 100.25) 135.7 | 120.9 | 114.7 120.5 | 107.3 | 116.3 $9.2 | 175.7 100 102 101 90 971 
1945 average......... 102.04) 139.6 | 122.1 | 117.9 122.2 | 115.1 | 116.3 75.4 | 189.1 122 123 137 106 1,443 
1946 average. ........ 104.77) 140.1 | 123.4 | 118.5 123.6 | 117.0 | 114.9 76.7 | 198.5 140 143 143 120 1,390 
1946—May.......... 104.82] 142.1 | 123.7 | 119.5 123.9 | 118.6 | 116.0 81.8 | 201.9 154 159 157 129 1,311 
DR, 3 cctwbnen 105.28} 142.0 | 123.9 | 119.5 123.9 | 118.7 | 116.0 83.2 | 202.4 153 157 162 130 1,086 
SE Pa 104.87) 140.9 | 124.0] 119.1 123.4 | 118.5 | 115.3 80.0 | 20441 150 153 154 128 936 
pO eee 104.11} 140.0 | 123.8 | 119.6 124.0 | 117.7 | 115.4 78.8 | 203.4 146 150 147 125 946 
September... .. 103.25) 137.8 | 122.8 | 117.4 123.3 | 114.3 | 114.7 65.4 | 196.2 125 129 119 110 2,173 
Ceteber. ..ccces 103.58) 136.0 | 121.8 | 115.8 122.2 | 112.3 | 112.9 62.7 | 191.6 122 126 110 107 1,256 
November... .. 103.71) 136.8 | 121.6 | 115.9 122.5 | 112.7 | 112.6 63.6 | 189.3 121 124 113 106 1,191 
December...... 103.87) 133.4 | 121.5 | 115.9 123.0 | 112.9 | 111.9 67.7 | 186.2 126 129 119 110 1,320 
1947—January........ 104.32) 134.4 | 122.6 | 116.3 123.5 | 114.3 | 111.2 68.3 | 187.3 125 129 115 111 998 
February...... 104.35} 133.1 122.7 | 116.8 123.7 | 114.3 | 112.4 69.3 | 189.0 129 133 119 111 1,176 
ee 104.61} 132.5 122.4 | 116.6 123.7 113.6 | 112.5 66.0 | 188.1 124 128 110 107 841 
ee ee 104.57) 133.2 122.8 116.5 123.5 113.2 112.7 64.0 | 186.5 119 123 102 105 912 
Ree 104.48] 133.9 122.9 115.0 123.2 109.2 112.5 61.9 | 186.2 115 119 95 102 912 
Week ending: 

DS ee 104.45; 133.4 123.0 | 116.2 123.4 112.5 112.7 63.6 185.7 118 122 100 104 802 
May 10....... 104.41) 133.8 123.0 | 115.8 123.4 111.4 112.6 63.7 186.7 118 122 99 104 686 
a 104.51) 134.0 122.8 115.0 123.3 109.0 112.7 61.4 186.7 114 117 93 102 1,137 
cS _——- 104.50) 134.0 122.8 114.0 123.1 107.1 111.8 60.2 185.7 113 117 92 100 1,048 
 Selcbeiadac 104.51] 133.8 122.8 114.2 123.2 106.6 112.8 61.0 185.7 116 119 96 102 750 



































1 Monthly and weekly data are averages of daily figures, except for municipal bonds and for stocks, which are based on Wednesday figures. 
? Average of taxable bonds due or callable in 15 years and over. 
* Prices derived from average yields, as computed by Standard and Poor's Corporation, on basis of a 4 per cent 20-year bond. 
* Prices derived from averages of median yields, as computed by Standard and Poor's Corporation. 
* Standard and Poor's Corporation. ‘ 
* Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual dividend. 
’ Average daily volume of trading in stocks on the New York Stock Exchange. 
Back figures.—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and the BULLETIN 
























































for May 1945, pp. 483-490. 
NEW SECURITY ISSUES 
{In millions of dollars] - 
For new capital For refunding 
Total Domestic Domestic 
y — Total = 
ear or month (do- O- 
fund mestic State | peg Corporate For- | mestic| State | peg. Corporate For- 
- ) and and ant eign? | and and eal eign? 
8 for- || Total |} mu- for- || Total || mu- 
ign) - ; | agen- Bonds eign) nici- | 2¢e2- Bonds 
—- mod cies! | Total ||} and | Stocks - cies' | Total || and | Stocks 
oe notes notes 
eee 6,214] 1,972)| 1,949)| 735 22 | 1,192); 839 352 23 382 353 | 3,387|| 3,187} 200 | 119 
DT « 600acveukh 3,937}| 2,138)| 2,094 712 157 | 1,225|| 817 408 44 191 281 | 1,209 856; 352 | 119 
i ej, 4,449)| 2,360|| 2,325)| 971 481 873\| 807 67 35 129 665 | 1,267)| 1,236 31 28 
Oo ee 5,790)| 2,277|| 2,239) 931 924 383); 287 97 38 195 |1,537 | 1,733]) 1,596) 137 48 
ES 60060 coume 4,803]; 1,951|| 1,948 751 461 736); 601 135 2 482 344 | 2,026) 1,834) 193 eee 
are 5,546} 2,854)| 2,852)| 518 [1,272 | 1,062)| 889 173 1 435 698 | 1,557]| 1,430) 126 a 
Pe 2,114]} 1,075|) 1,075 342 108 624|| 506 SES Fo csecs 181 440 418 407 i tsa oe 
is o6000ek sen 2,174 642 640)} 176 |. 90 374|)| 282 92 2 259 497 685 603 82 90 
Rs ihichingaiete ee 4,216) 913 896|| 235 15 646|| 422 224 17 404 418 | 2.466) 2,178) 288 15 
0 EPS 7,991)| 1,772|| 1,761 471 26 | 1,264 607 657 12 324 912 | 4,937|| 4,281) 656 |. 46 
SOEs dcvaswtdens 8,581|| 4,588]; 4,579)) 952 121 | 3,506)|2,038 |1,468 9 208 741 | 2,914) 2,313) 601 130 
1946—April..... 1,097 374 374 61 22 290); 118 ee 10 326 363 277 85 25 
BT. és ee 1,022 294) 286)| 103 7 176 83 93 & 47 17 664) SOQ, 127 |.... 
June..... 817 429 429 108 9 312 115 Ge focwece 16 41 331 266 ij] 
a cae 981 493) 493 ie icotéee 369 184 BBS Ff. cccce 8 33 395 324 71 $2 
August... 560) 419) 419 SS feoosecs 354 196 Bee Sv atec- 1 33 93) 39 53 15 
September 441 242 242 f =e 170 96 , » See 17 38 145 143 1 eos 
October. . 562 363) 363 49 47 267 223 C—O 1 133 65 36 ae Evece 
November 761 659) 659 oP ivactond 590), 444 SOP Bivceuce 2 13 86) 68 19 wis 
December 993 788 788}} 119 |...... 669|| 544 3 eee 50 34 105 79 27 1S 
1947—January. . 636 498 4874 215 21 252 208 44 10 11 22 10. 84 18 4 
February.| #305 249 249 96 34 118 75 OO by cena 1 24 31 8 221 @ 
March... 855 635 614)| 293 12 310)} 265 44 21 2 50 140) 136 4 29 
ee 880 779) he  ¢ ene 376|| 240 136 7 3 20 73 39 34 5 
























































1 Includes publicly offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury. 
2 Includes issues of noncontiguous U. S. Territories and Possessions. s ; . : 
* Excludes two foreign offerings totaling 122 million dollars for which information on portion taken in the United States is not available. 
Source.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. 


subject to revision. tbe 
Back figures.—See Banking and Monetary Statistics, Table 137, p. 487. 
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Monthly figures 
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NEW CORPORATE SECURITY ISSUES 1 
PROPOSED USES OF PROCEEDS, ALL ISSUERS 






































































































































{In millions of dollars] 
e 
4 Proposed uses of net proceeds 
yf Estimated | Estimated ‘ 
) Year or month gross net New money Retirement of securities an 
proceeds* | proceeds* of Other 
Total || Plant and | Working | 7,,,; ||Bondsand| Preferred | other debt | P¥*D0#*# 
“a equipment] capital notes stock 
CR. nn cctathnce oaks 397 384 57 32 26 231 /  -o aera 11 
1 oS Be ere 2,332 2,266 208 111 96 1,865 1,794 71 170 23 
13 Sle és a nsttbaconaat 4,572 4,431 858 478 3,368 3,1 226 154 49 
0 Se ees 2,310 2,239 991 574 417 1,100 911 190 111 36 
Eee leet 5 2,155 2,110 681 504 177 1,206 1,119 87 215 7 
ii ae 2,1 2,115 325 170 155 1,695 1,637 59 69 26 
86 RG = 2,677 2,615 69 424 145 1,854 1,726 128 174 19 
36 SE vednns<<teenzeb ke ’ 2,623 661 207 1,583 1,483 100 144 28 
46 Sa ne 990s Venaaene . 1,043 474 287 187 396 366 30 138 35 
73 sala ininm <0) kaise sieae 1,170 1,147 308 141 167 739 667 72 73 27 
56 Sis 0-900 dspasccss , 202 3,142 657 252 2,389 2, 351 49 47 
91 _, ere eoren«« 6,011 5,902 1,080 442 4,555 4,117 438 134 133 
20 ee aes > 6,358 3,003 2,012 991 2,728 2,258 469 408 219 
98 1946—April.......... 682 666 213 148 376 320 57 21 
76 is.4c+enuke 844 825 153 91 62 630 514 116 28 14 - 
41 i eee Gens * 663 643 245 169 77 317 285 32 14 67 
12 720 703 327 198 129 305 265 40 46 25 
12 527 518 344 126 219 115 94 21 50 10 
267 261 138 101 37 98 38 60 18 6 
383 377 202 160 36 12 122 5 
102 629 617 511 329 183 81 74 6 6 19 
86 818 807 623 557 66 114 97 17 59 12 
|37 
48 322 316 183 138 45 120 81 38 il 2 
150 February...... 265 260 206 105 101 34 18 16 15 5 
7 rea 450 442 285 153 132 121 110 11 31 5 
-— RE hein: 449 441 254 101 153 85 80 5 98 3 
- PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS 
{In millions of dollars] 
— Railroad Public utility Industrial Other 
—_ Year or month | Total Retire-| All | Total Retire-| All | Total Retire-| All | Total Retire- 
net New | ment of} other| net New | ment of! other | net New | ment of} other| net New | ment of| other 
pro- ||money| securi- | pur- | pro- |}money} securi-| pur- | pro- |;money| securi-| pur- | pro- ||money] securi- | pur- 
ceeds ties |posest | ceeds ties | posest| ceeds ties | poses‘) ceeds ties | poses‘ 
~aA ee ree 172 21 120 31 130) 11 77 42 62 25 34 2 OD B..n dose ee 19 
ign AE Ae 120 57 54 10 | 1,250) 30 | 1,190 30 774 74 550 150 122 46 72 4 
_ Sree sr 774 139 558 77 | 1,987 63 | 1,897 27 | 1,280)|} 439 761 80 390 218 152 20 
REESE EPO 338 228 110 1 751 89 611 50 | 1,079)| 616 373 90 71 57 7 7 
RP ee 54 24 es 1,208); 180 86 831 469 226 136 16 8 7 1 
=. aien tenn ot 182 85 7 es 4 43 | 1,157 47 584|| 188 353 43 102 9 88 5 
ee 319 115 186 18 | 1,180)) 245 922 13 961|| 167 738 56 155 42 9 104 
119 POG .ccnescsc escol Se 253 gy ae 1,340} 317 993 30 828|| 244 463 121 a4 55 18 21 
119 Ser 47 32 is > ends 464|| 145 292 27 527|| 293 89 146 4 Seo aa 
28 _ eee 160 46 | Se 469 22 423 25 497|| 228 199 71 21 13 4 4 
48 _ aa ° 602 102 500 i 1,400) 40 | 1,343 17 | 1,033)| 454 504 76 107 61 42 3 
SOG. ceencccesdes 1,436 i ees « eee 2,291 69 | 2,159 63 ° 811 | 1,010 148 206 56 
~ SOG ca vcnccesetta 129 60 3 | 2,052 761 | 1,207 83 | 3,355)/2,000 3 451 258 113 56 89 
90 1946—April...... 98 1 ae 138 6 119 13 412); 198 157 56 18 7 3 9 
15 eae 76 7 os 424 5 408 11 289); 127 137 25 37 14 17 6 
46 Bn. 06s. 35 9 4 179 10 134 35 405|| 206 153 45 24 20 4 conn 
130 1 “Sere 9 OS Riviedtees 1 338]; 181 156 1 325|| 131 150 44 31 A Ee 25 
August..... 3 | 5 41 6 3 2 422); 326 80 16 53 9 1 42 
25 September.. 19 16 111 13 12 130); 108 9 13 1 @ Beesee neces 
October. ... 40 21 19 124|| 108 (=e 21 71 12 127 3 8 a ae 
Logan November.. 18 SP Rnecseun 61 18 33 10 5 470 48 12 & _ 5 Sree 
3 December. . 47 35 10 483)) 411 . 5 226)| 145 17 64 52 32 15 4 
1 
sea 1947—January.... 33 28 2. = 43 14 26 3 229 136 84 9 11 5 5 1 
° February... & 7 > fevvees 67 47 18 2 119 95 8 16 66 58 6 2 
March ..... 12 9 1 2 332); 223 107 2 52 5 33 9 1 D Bvepece 
1S Be pid oe 17 Be Becoadculetandl 93 30 61 2 328 204 24 99 3 5S ee aie 
4 
® 1 Estimates of new issues sold for cash in the United States. 
29 ? Gross proceeds are derived by multiplying principal amounts or number of units by offering price. 
5 * Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e., compensation to underwriters, agents, etc., and 
expenses. ‘Includes repayment of other debt and other purposes. 
Source.—Securities and Exchange Commission; for compilation of back figures, see Banking and Monetary Statistics (Table 138, p. 491), a 
Publication of the Board of Governors. 
ble. 
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QUARTERLY EARNINGS AND DIVIDENDS OF LARGE CORPORATIONS 
INDUSTRIAL CORPORATIONS 
[In millions of dollars] 





Net profits,! by industrial groups apart 





Manufacturing and mining Dividends 








Other | Non- 

trans- | ferrous| Other feats. 

porta- | metals | dura- ~ x 
tion | and | bie | “8th 

equip- | prod- goods 

ment | ucts tobacco 





Number of companies. 
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PUBLIC UTILITY CORPORATIONS 
{In millions of dollars] 





Railroad § Electric power * Telephone’ 





Year or quarter Income Income Income 

before Net ; before Net i before Net 

income | income! income income | income! 
tax® tax* 





127 
114 
455 129 


430 
514 125 
237 119 
—426 148 


39 14 196 
—57 —45 920 151 
161 128 936 142 
130 1,002 


Bass Sat 








1947—1 163 86 1,083 191 



































1“*Net profits” and “‘net income” refer to income after all charges and taxes and before dividends. r Revised. 

2 Includes 29 companies engaged in wholesale and retail trade (largely department stores), 13 in the amusement industry, 21 in shipping and 
transportation other than railroads (largely airlines), and 11 companies furnishing scattered types of service. 

2 Net profits figures for the year 1946 include, and those for the fourth quarter exclude, certain large extraordinary year-end profits in the 
following amounts (in millions of dollars): 629 company series—total, 67; machinery, 49; other durable goods, 18; 152 company series—total, 49 

* Partly estimated. § Class I line-haul railroads, covering about 95 per cent of all railroad operations. 

*Class A and B electric utilities, covering about 95 per cent of all electric power operations. Figures include affiliated nonelectric operations. 

‘Thirty large companies, covering about 85 per cent of all telephone operations. Series excludes American Telephone and Telegraph Com- 
pany, the greater part of whose income consists of dividends received on stock holdings in the 30 companies. 

* After all charges and taxes except Federal income and excess profits taxes. 

Sources.—Interstate Commerce Commission for railroads; Federal Power Commission for electric utilities (quarterly figures on operating 
revenue and on income before income tax are partly estimated) ; Federal Communications Commission for telephone companies (except dividends) ; 
published reports for industrial companies and for telephone dividends. Figures for the current and preceding year subject to revision. For 
description of data and back figures, see pp. 214-217 of the BULLETIN for March 1942 and also p. 1126 of the BULLETIN for November 1942 (tele- 
phone companies) and p. 908 of the BULLETIN for September 1944 (electric utilities). 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES 
[On basis of daily statements of United States Treasury. In millions of dollars} 






























































































































































: Marketable public issues’ Nonmarketable public issues} Fully 
—— Non- | guaran- 
terest-| Special i 
7 sg direct T cates of {T T U.S. |7 issues Searing oe 
Total® reasury| cates reasury| Treasury Total® || sa tax debt bearing 
debt bills | indebt- | notes | bonds savings 
3 edness 4 notes securities 
i eeee , 383 26,55. 3,166 eS Rene 4,775 591 5,498 
a- eee Be 3,444 |} 3,195 |........ ,370 566 | 5,901 
n 1941—June....| 48,961|| 48.387|| 37.713]| 1,603 |........ ,698 | 30,215] 4,555 || 4.314|.....°°! 6,120 574| 6,360 
bei vleiee 5,997 33,367] 8,907 6,140 2,471 6,982 487 6,317 
1942—. une 3,096 6, 38, 13,510 || 10,188 3,015 7,885 454 4,548 
— 10,534 9,863 49,2 21,788 || 15,050 6,384 9,032 862 4,283 
2 1943—June 16,561 9,168 57,5 29,200 || 21,256 7,495 | 10,871 1,316 4,092 
22,843 | 11,175 67, 36,574 || 27,363 8,586 | 12,703 1,370 4,225 
1944—June 28,822 | 17,405 79,2 44,855 || 34,606 9,557 | 14,287 1,460 1,516 
4 30,401 | 23,039 91,585] 50,917 || 40,361 9,843 | 16,326 1,739 1,470 
9 1945—June 34,136 | 23,497 | 106, 56,226 || 45,586 | 10,136 | 18,812 2,326 409 
4 38,155 | 22,967 | 120,423) 56,915 || 48,183 8,235 | 20,000 2,421 553 
4 1946—May.. 36,828 | 18,261 | 121,177] 56,472 || 48,917 | 7,127 | 21,481 | 1,143 $42 
in: A 34,804 | 18,261 | 119,323) 56,173 || 49,035 6,711 | 22,332 1,311 467 
1 uly..... 37,720 | 13,351 | 119,323] 56,399 || 49,320 | 6.669 | 23.045 | 1.231 324 
2 Aug.. 36,473 | 13,351 | 119,323) 56,566 || 49,447 6,688 | 23,443 1,187 370 
7 Sept.. 34,478 | 13,351 | 119,323} 56,025 || 49,545 6,096 | 23,854 1,152 391 
Sees 32,478 | 13,351 | 119,323] 56,081 || 49,624 6,003 | 24,015 1,117 378 
Nov.... ,475 | 13,351 | 119,323) 56,343 || 49,709 5,978 | 24,254 1,352 362 * 
2 Dec 29,987 | 10,090 | 119,323] 56,451 || 49,776 | 5.725 | 24.585 | 1.500 331 
19 1947—Jan...... 29,791 | 10,090 | 119,323) 57,157 || 50,343 5,590 | 24,777 1,399 262 
37 Np 28,784 | 10,090 | 119,323) 57,765 || 50,717 | 5,570] 24,938] 3,305 181 
84 Mar 27,792 8,142 | 119,323) 58,156 || 50,945 5,443 | 25,183 3,324 175 
2 po ae 26,294 8,142 | 119,323) 58,612 || 51,117 5,477 | 25,280 3,275 171 
4 May 26,294 8,142 | 119,323) 58,863 || 51,240 5,525 | 26,186 3,368 171 
43 
B2 1 Including amounts held by Government agencies and trust funds, which aggregated 6,268 million dollars on Apr. 30, 1947. 
1 Total marketable public issues includes Postal Savings -- J prewar bonds, and total nonmarketable public issues includes adjusted service, 
46 depositary, and Armed Forces Leave bonds not shown se agentes 
53 Back figures.—See Banking and Monetary Statistics, Tables 146-148, pp. 509-512. 
49 
» UNITED STATES GOVERNMENT MARKETABLE PUBLIC UNITED STATES SAVINGS BONDS 
68 SECURITIES OUTSTANDING MAY 31, 1947 [In millions of dollars] 
as {On basis of daily statements of United States Treasury. In millions hesttiies 
of dollars] Amount Funds received my sales during Sead mney 
Month out- per ‘maturities 
Issue and coupon rate |Amount|} Issue and coupon rate |Amount ont nee, 
month All Series | Series | Series All 
Treasury bills! reneuey bonds—Cont. series |} E F G series 
ga Se ee 1,315 Dec. 15, 1949-52 *..3 491 
i- ao ee 1,307 Dec. 15, 1949-53 2..2 1,786 Fiscal year 
ds |) aa 1,317 } ery = ae 256 ser ending: 
June 26, 1947.......... 1,308 pt. 15, ba ® y 
a July 3,1947.......... 1,303 |] Sept. 15, 1950-52... 2] 4.939 jue: eo oe ral’: oo a 
July ee Ae oencbee ate | teat 1942. .] 10,188 | 5,994 || 3,526 | 435 | 2.032 | 207 
. july oe ee es Soe 1943..] 21,256 |11,789 || 8.271 | 758 | 2.759 | 848 
7 july Sept 1s. 1951-55 ie 3 "755 1944.. . 15,498 ||11,820 802 | 2,876 2,371 
. i Dee’ 18, 1981-539.2% | 1,118 1945. .] 45,586 |14,891 ||11,553 | 679 | 2,658 | 4,298 
; ane Den, 18° 3951-58... 510 1946. .| 49,035 | 9,612 || 6,739 | 407 | 2,465 | 6,717 
- Aug. Mar. 15, 1952-54...24 | 1.024 | 1946—May...| 48,917| soa|| 345| 24] 225] 552 
3 Aug. —_ 15, 1952-85...214 | 1/501 June...}| 49,035 S71 321 24 226 519 
2 Dec. 15, 1952-54.....2 | 8.662 July. ..| 49,320 | 753 || 386 31] 335 537 
Cert. > is. 1953-552. . ~ "725 Aug 49,477 590 347 25 217 478 
June 1, 1947....... Y 2,775 June 18° 1954-86? ny 681 Sept. 49,545 494 309 20 165 482 
2 July 1, 1947....... % | 2.916 T siee is’ 1088-602. 2 2.611 Oct 49,624] 519 327 24] 169 489 
42 Aug. 1, 1947....... % | 1,223 | seer is) 1956-58 30 1449 Nov 49,709 453 294 20 139 418 
42 > ae 3 2,341 — ‘3 1986-59 . 3 "982 Dec... .| 49,776 576 370 29 178 504 
43 Ce, 8, Biecccavan 1,440 rey 1s 1956-59 2% 3.823 1947—Jan....| 50,343 952 535 53 364 483 
Nov. 1, 1947....... q 1,775 pt. is. 1958-63 2. 9 019 Feb... .| 50,717 712 394 41 278 398 
a Dee. 1, 1947..:.... 56 | 3.281 9 fuse 38, Seee-e0..205) , 28 Mar....| 50,945 | 616 || 372 35 | 209 449 
= Jan. 1, 1948.0... 5,134 | {une IS: tosp-one, sie | 3.470 Apr....| 51,117 | $72 || 349 33} 191 455 
43 a if. Beeb seecee 3,947 » . _" 1148 May...| 51,240 488 305 25 158 421 
Mar. 1, 1948....... % | 2,142 | Dec. 15, 1960-65 *. .2 485 
46 Apr. 1,1948....... % | 1,321 {| June 15, 1962-673. .2 2,118 
. Dec. 15, 1963-68 4. .2 2,831 Maturities and amounts outstanding May 31, 1947 
46 Thenvusy neess June 15, 1964-69 3. .2 3,761 
< Sept. 15, 1947...... 134 | 2.707 fl bee te teen Seer’ He Year of All Series | Series | Series | Series 
45 Sept. Decne oy is 1,687 Mar. 1S. 1966-71 3. ‘2 3.481 maturity series Cc-D E F G 
Sept. 15, 1948......1 3,748 June 15, 1967-723. .2 7.967 
Sept. 15, 1967-72. ..2! 2,716 a oe 259 , 28 a See ee ee 
Treasury Bonds Dee. 15, 1967-72 3. .2 11,689 Staged wes 506 le ERP ese pee ae eee 
Oct. 15, 1947-522 .4% 759 GAIA 809 ESS Sra aren 
4 Dec. Postal Savings BRBG, occccess 978 on a OS Ae eee 
g an Mar. bonds........... 2% we yp 86 Se 1,580 435 sk” YF pO | eQRee 
: Mar. Panama Canal Loan .3 SD F Weeiviscnts3- 4,406 , 406 
m the June beeseee | SOBEL... 50605 7,898 
, 4 Sept. Total direct issues....]169,926 | 1954......... 10,323 
Dec. —_— , Eee 9,107 
~~ June Guaranteed securities Sapte 6,709 
Com- Sept. Federal Housing Admin. OE oes ates 4,512 
Dec. Ws n.000 5 c0uneces 46 Sees 2,926 
, RR AR 1,291 
ating 2 Unclassified . . —65 
nds) ; 1 Sold on discount basis. See table on Open-Market Money Rates, 
For p. 721. ; | peat 51,240 
(tele- Partially tax exempt. 3 Restricted. 








ETIN June 1947 725 





OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 
[Estimates of the Treasury Department. Par value, in millions of dollars] 





Held by banks Held by nonbank investors 





Total U. S. Govern- 
. Other | State 
End of month — corpo- | and | ment agencies 
commitibe BS Indi- i rations | local | #"4 trust funda 
banks ® viduals and gov- 
associa- | ern- : 
tions | ments yy Public 





4,775 
6,120 
6,982 
7,885 


3 


1941— June 
December 
1942— Jr 


December 
1944—June.... 


“VouruUenn 


SSS225852 


NNN e 
x 


ODO ID Ni Gs Gs Ge 
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1945— 
1946— June 268,578 


1946 —Aueust.. 266,729 161 ,583 
Se; tem ber 264,608 ‘ 161,059 
October. 262,792 ° ° . 160,874 
November 261, 286 . 160 , 842 
December 257,980 160,930 || 63,300 
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23,443 
23,854 
24,015 
24,254 
24,585 


24,777 
24,938 
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1947— January 258,640 A 161,699 || "64,000 
February 258,294 5. 71,800 117 | 162,377 ||"64,600 
March.. 255,976 ° 70,700 od 162 ,683 65 , 200 
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r Revised. 
1 Including holdings by banks in territories and insular possessions, amounting to 100 million dollars on June 30, 1942, and 500 million on 
Feb. 28, 1947. 
SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED 
BY THE UNITED STATES * 


[Public marketable securities. In millions of dollars] 





End of month End of month 











Type of Treasury bonds 
security: ond notes, 
Total: ; 
1944—Dec.. .. .| 162,843 . 72,045] 8,183|18,761/39,670 = ng pens : 
1945—Dec.....]198,820)| 7, . 82 , 830/10, 491 |23, 183/51 ,046 .° r — anes " 
1946—June... .|189,649 , 783|76, 57811 ,220|24, 285/47 ,015 so Mt Song BR ps 646] 4,016 Hy 
Dec.... .|176,658)| 6,3 , 350|66 ,962]11,521|24,346)44,177 oh ot gaa Po 9,956 : 235 
1947—Feb.... .|175,456]| 6, 3: "117|65 ,355/11,667|24, 374/43 606] ! ees np Li 4 5,655 495 
Mar... .| 172,507) : 164, 263/11 ,689 43,549 Te. ee oes _ 
Treasury bills: + aed Se 4.375 r $81 
1944—Dec.....| 16,428 1,159 pone. = ’ ,07 
1945—Dec..... 17,037| : ‘ 1.7234 SS yee pads i hoa ae 
1946—June... 17,039) s e 4.426 a ahh 35’ 376 en ope 
Feb 17048] ; '769| 1946—June ...| 35,055 : 25/285 1/506 
17.038 oO 1.243 Dec.....| 39,570 28,470 7} 2,101 
ss : ‘| 1947—Feb.....| 39,570) 28. 186 3] 2.131 
9,974) Mar... .| 38,257 27,001 2,158 


1944—Dec.....| 30,401 ’ 5 
11,211) -10 years: 
944— Dec 37,909 19,953) 3,447| 3,787 








1945—Dec.....| 38,155 


7 4 | 1 — 
1946—June....| 34,804 10.439] 1945—Dec.....| 33.025 21007 "002 


ve 7 j 57 10.459 
1947—Feb.... | 28,784 : ' 10'359| 1946—June....| 32,847 21,933 ,822 
Mar?’ | 27'792 10°374 Dec... ..| 27,283 16.657| 2. "826 
Senne ae 1947—Feb.....| 27.283 16.928] 2.0: ,803 
1944—Dec.....| 23,039 5,098 Mar... .| 26,258 16,415 2,741 
1945—Dec.....| 22.967 ; ; 4, 383/|!0-20 years: 
1946—June... 18,261 a : 4,258 1944—Dec..... 23,817 3,391 ® 8,204 
D 10900 3] 2.796 1945—Dec.....| 34,985 3,691 ,523)10,996 
soooel Sood 508] 2°754| 1946—June....| 37,189|| 3. 3,308] 6,026|12,547 
8 142 5" 279 2224 cece 32,384 2,433 JO: 11,708 
ty ode , 1947—Feb.....| 32.384 78] 2,433] 5,323]11,750 
1944—Dec.....} 91,585 36,508 17, 859/23, 098 nemo geen,” 32,384|| 2, 2,440 11,746 
1945—Dec.... .|120.423]] 6.915 46,535 22: 230|33.579 : 
1946—June. . ..|119,323|| 6.655 47 |335|10,743|23,073|30, 764]| 1944—Dec 41.196 5 ee Me 
Dec... .|119.323]| 6.186 48 | 408/11.049]23.226|29.700|| 1945—Dec.....| 24,781 2,418 6,9 
1947—Feb.... .|119,323|| 6,193 48 _477|11.184|23.307|29.408|| 1946—June....| 22,372 2,550] 2,510) 6,325 
Mar... .|119,323|| 6,192 48 442|11.237|23.311|29.388 Dec.....| 22,372|| 2, 2,632) 2,687) 6,602 
1947—Feb.....| 22,372 2'653| 2.732] 6,640 


Mar... .| 22,372 2,631) 2,787| 6,639 

* Figures include only holdings by institutions or agencies from which reports are received. Data for commercial banks, mutual savings 
banks and the residual “other” are not entirely comparable from month to month. Since June 1943 the coverage by the survey of commercial 
banks has been expanded. Figures in column headed “other” include holdings by nonreporting banks and insurance companies as well as by 
other investors. Estimates of total holdings (including relatively small amounts of nonmarketable issues) by all banks and all insurance 
companies for certain dates are shown in the table above. 

1 Including stock savings banks. 

2 Including Postal Savings and prewar bonds and a small amount of Guaranteed securities, not shown separately below. 
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS 


[On basis of daily statements of United States Treasury. 


In millions of dollars] 
















































































Mis- | Increase (+) or 
Income taxes! cella- | cial In- | Wied | fore tol Other|| Total | Budget | trust | decrease (— 
neous | ‘Secu Other|| Total| Net | ter- yo cut] @ nadest surplus | during period 
Period inter- rity = > > est | fense > pendi- capent (+) or csante! 
With- Other 4 taxes ceipts ceipts |ceipts? debt | activ- counts| tures || itures wm etc.4 Come Gross 
held* ities | etc. debt 
nue! balance 
Fiscal year ending: | 
— 1944..... 8,393) 26,262) 5,291 2,609 87 ,03 556) 5,369)| 95,573] —51,424| —2, 222) 4+10,662|+64,307 
une 1945..... 10, 289) 24,884) 6,949) 3,61790,029 1, 5, 106)|100 , 397] —53,941 +791, +4,529|+57,679 
June 1946..... 9, 392/21,493) 7,725 4,722.48, 542 1,918) 8,532)| 63,714]—20,676| +524 —10,460/+10,740 
1946—May...... 966 442 615 106 2,182 95; 1,481|)) 3,864) —1,131 +48 —2,398) —1,316 
ine > wacnnew 650) 2,742 615 1,395 2,442 5} 1,51 5,352 —873 —265) —4,298) —3,161 
BOR onesies 514 974 695 249 1190 631) 1,57 3,644] —1,105 +48 —2,209) —1,152 
August..... 1,070} 443 679) 122 1, 13} 1,288]| 2,932 —499} +234 -9 —724 
September 705} 2,845 656) 648 1,100 32 974)| 2,755] +1,723| —414) —868) —2,177 
tober..... 557 847 752 1 1,481 = 1,27 2,965 —420| +156 —2,101| —1,837 
November. .| 1,111 332 669 105 1,436) 27 961 2,529) —165 +15 —1,405|—1,255 
December... 766} 2,120 722 952 1,580) 21; 1,11 3,662 +445 —480) —3,163| —3,128 
1947—January.... 546} 2,117 693 343, 1,412 71} 1,288]| 3,113 +706; —125) +1,210) +628 
February...| 1,376) 1,845 666 124 1,457 16} 2,318]) 3,914 +464 +317 +2,422|+1,642 
March ..... 785| 3,865 682 626 1,428 1} 1,544]} 3,598] +2,102 —33 —224| —2,294 
April....... 584} 1,012 638 141, 1,728) 46| 2,085 4,001] —1,445 +269| —2,598|—1,423 
eS ae 1,218 400 595 , 92) 1.327 432| 2,000) 3,851 —987 +99 —245| +642 
Details of trust accounts, etc. General fund of the Treasury (end of period) 
Social Security 
accounts Net an- Other Assets 
. penditures ~ 
Period _—- De De Total Suess 
7 ’ “ * posits posits i neral 
— Invest- Bae i- —_— f Re- Invest- A..-3 Total in in Other ties rand 
A ments ceipts | ments Federal | special | assets 
ceipts tures ment tures R d : 
agencies eserve | ceposi- 
Banks taries 
. 
Fiscal year ending: 
June 1944..... 3,202 | 2,816 380 2,874 1,851 1,313 —108 | 20,775 1,442 | 18,007 1,327 607 20,169 
une 1945..... 3,239 | 2,757 453 1,553 3,820 2, —938 | 25,119 1,500 | 22,622 997 421 24,698 
une 1946..... 2,940 | 1,261 1,618 9 4,735 2,407 2,817 | 14,708 1,006 | 12,993 708 470 14,238 
1946—May....... 465 72 158 —57 388 165 468 | 18,859 1,230 | 16,949 681 323 18,536 
) ee 232 359 140 93 469 253 121 | 14,708 1,006 | 12,993 708 470 14,238 
 eskeaws 276 103 137 —204 586 331 448 | 12,444 702 | 10,961 781 415 12,029 
August..... 492 122 135 -—70 108 192 —12] 11,431 872 9,842 716 391 11,040 
September 57 271 112 29 216 46 228 | 10,524 1,445 8,377 702 353 10,171 
October..... 159 -5 116 —58 155 26 78 8,393 773 6,936 684 323 8,070 
November. . 430 87 104 26 127 60 265 6,965 824 5,487 655 300 6, 
December.. . 71 237 109 —27 125 26 331 3,920 682 2,570 668 418 3,502 
1947—January.... 219 45 126 131 123 44 121 5,102 1,620 2,736 746 391 4,711 
February... 440 87 123 11 361 41 224 7,478 2,561 3,363 1,554 344 7,134 
March..... 83 201 134 —32 207 17 2 7,233 2,369 3,292 1,571 323 6,909 
ee 157 5 133 —60 197 32 —26 4,707 842 2,317 1,548 395 4,312 
May 590 159 126 —33 327 = 4,402 989 1,807 1,607 336 4.066 









































1 Details on collection basis given in table below. 


? Withheld by employers (Current Tax Payment Act of 1943). 


* Total receipts less social security employment taxes, which are appropriated directly to the Federal old-age and survivors insurance trust fund. 
‘ of receipts (+) or expenditures (—). 


Back figures.—See Banking and Monetary Statistics Tables 150-151 pp. 513-516. 



























































INTERNAL REVENUE COLLECTIONS CASH INCOME AND OUTGO OF THE 
[On basis of reports of collections. In millions of dollars] UNITED STATES TREASURY 
Individual Corporation income [In millions of dollars] 
income taxes and profits taxes Estate | Excise and 
Period and other mis- 
With- Normal | pycess | Other gift | cellaneous of cash 
held Other and rofits | Profits | taxes taxes Period Cash Cash in- 
. surtax | P taxes = income | outgo |come(+) 
or 
Fiscal year ending: outgo(—) 
Jume—1940.......)......--- 982 FF  E 27 360 2,000 
ee Sere 1,418 1,852 164 37 407 2,547 Fiscal year ending: 
DR xtie cock ¢8iae< 3,263 3,069 1,618 57 433 3,405 June—1940......... 7,019 9,555 | —2,536 
Ds éa<ées 686 ,944 4,521 5, 84 447 4,124 _,, reo 9,29 14,031 —4,733 
Se cweeds 7,823 | 10,438 5,284 9,345 137 $11 4,842 BE bocccnes 15,374 | 34,717 |—19,342 
Se écones 10,264 8,770 ,880 | 11, 144 643 6,317 a SSE 25,485 | 79,253 |—53,769 
BPE eccens 9,858 8,847 4,640 7,822 91 677 7,036 a. SUT 48,254 . —46, 
See 51,332 | 96,263 | —44,931 
1946—April....... 708 508 157 324 5 66 549 er 48,103 ° —-17, 
Ss tae v 1,245 175 82 157 64 577 
MER. cones 30 1,053 744 994 16 63 548 1946—April....... ° 2,934 4,171 —1,237 
uly. os 858 375 192 330 4 74 634 es 4,383 —891 
August..... 1,339 77 142 204 4 58 631 _ iniee 4,736 5,046 —310 
September 30 1,198 692 978 10 43 604 uly.. 2,703 2,923 —219 
October 1,062 234 232 344 4 57 706 August 3,016 2,928 +88 
November 1,243 80 122 123 3 49 612 September... 4,698 2,988 | +1,710 
December 27 420 752 925 9 62 652 rer , 803 2,850 —47 
November. . 2,892 2,276 +616 
1947—January.... 657 2,196 250 266 6 66 639 m 4,257 3,643 +614 
ebruary...| 1,971 1,082 177 127 3 84 595 
March..... 81 1,967 1,712 80 3 103 541 1947—January...... 3,948 2,827 | +1,121 
ae 1,014 648 28 66 2 68 572 ebruary..... 5,1 3,690 | +1,474 
SEN 0's sees 5,975 3,352 | +2,623 
GE oes 5 ss , 86 3,687 —825 
June 1947 727 












GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 
(Based on compilation by United States Treasury Department. In millions of dollars] 
PRINCIPAL ASSETS AND LIABILITIES 













Assets, other than interagency items! ao 


























Com- ‘ Bonds, notes, U. S. Pri- 
mods = Land mus and deben- —— vately 
seamen ob at ted — struc- | “and |Other| tures Payable | Oeher | ment | Owed 
Total ||Cash | " | SU> tures, | undi liabil- |inter- | ‘te? 
s asn | ceiv- | plies, | U. S. and | Undis- | a& | Fully _ nter- | est 
able | and | Govt.| Other | equip-| trib. | sets | guar. ities | est 
mate-| secu- | 8C¥- ‘ome uted anteed | Other 
rials | rities | Tties* charges? by U.S. 

















All agencies: 








BERG. Bh, 1946. cccccccccvcvescses 33,325)|1,279} 5,069) 1,918) 1,789 285/20, 784 460)1,741 536) 1,133) 4,959/26,218 479 

Fume SD, 1946... ccccccccccens 29 ,869)|1, 305} 5,381) 1,550) 1,767 439/17 ,438 385/1 , 605 325} 1,234) 4,939)22, 889 482 

Sept. 30, 1946. .....-cccecseseces 29 ,569)/1,157] 5,949) 1,429) 1,836 390}16.973 299)1 , 536) 377) 1,250) 3,377|24,069 496 

Dime. Sh, 1946. ..ccccccescccccess 30. 400})1 ,398) 6.649) 1,265) 1,873 §47|16,924 330)1.414 261| 1,252) 3,588]24,810 498 
Ser scons -chneeenecsies ‘ 7, 1,003 15 ,486 169} 1,250 27 ,268 





Mar. 31, 





Classification by agency, 
r. 31, 1947 
Department of Agriculture: 

Farm Credit Administration: 





















Banks for cooperatives... . 322 23 c a pe (4) 1 e.. éamin <i 39) (4) 273 11 
Federal intermediate credit banks 388, 16 ee aS ee “4 . eee 349 2 | 
Federal land banks. ..... - 1,076 28 ap ae 6 1 re 722 35 77 243 
Production credit corporations. ; 113) es pear 68 ins. (*) GR er (*) ec ete. 
Regional Agricultural Credit Corp 15) 14 ede iS See See (*) ree (*) n'a Glens 
Agricultural Marketing Act Re- 

"are i cava a ee ae oe ee 7 ee SS ee Tinie dees 
Federal Farm Mortgage Camm. « «+ 118) 7 ll FT ee eae ee (‘) 3 PGE 3 i ae 
Rural Electrification Administration . 581) 6 PR Seo cee I Ryne aye ee (4) 0 60a 
Commodity Credit Corp........... 1,277)| 503 172 as as Gil RES 3 2} 214 . 1,226 —74)...... 
Farmers’ Home Administration... .. . 478) 77 327) (4 weer tress 18 (4) Boo Goo 4 eee 
Federa! Crop Insurance Corp........ 3 ceed» Bb oevs est ccs tie tébidinencssdl «es ceatinecan ea ale 











National Housing Agency 
Federal Home Loan Bank Adm.: 












Federal home loan banks....... 464 28 ae ae (‘) * _ err 140 86 123 116 
Federal Savings and Loan In- y 
sur ance Corp. ses 180 ae nee con () a See 4 
Home Owners’ Loan Corp. 633 17 Se caee 15 12 2 (*) 2 4) (4) 19 ae 
Federal Public Housing Authority | 
and affiliate: 
Federal Public Housing Authority 528) 6 278) «(®* 8; 227 4 6 e.. Reeves 12 a 
Defense Homes Corp.......... 57 1 kk are Ser 55 (4) OP: Bvcsedte shesans (4) Sa 
Federal Housing Administration... .. . 2 40 26} (*) 122) (4 1 (4) 12 ices 6 
Federal National Mortgage Association Re sol ES Se eee ee (*) DP. Rie vaxge Mee nes (‘) a 
R.F.C. Mortgage Company........ ‘ a ae > aie aie thee Diondeads - Gl. Mi cees e 







Reconstruction Finance Corp.*........ nt Me Beenes 7 _ 





































Export-Import Bank................ 1,518 9 © SP ee Sere ee Titsendadidsnes . ee 

Federal Deposit Insurance Corp... ... 1,123 9 y i Pe (*) (*) nna a a aiapack sh 30 953 139 

Federal Works Agency............. ; 267) 2 Sa eee Aer es 143 (*) a eee (‘) ee 

Tennessee Valley Authority........... 769} 25) (4) — ee oe 731 (4) ee tee 9 ae 

U. S. Maritime Commission: | 
Maritime Commission activities. ....]| 4,192/| 560 1 = 3) 3,305 . 2: Sr errr Leta. SEE ' 
War Shipping Adm. activities*..... 7,003 163)... ee Sa 6,507 te 333) 6,670)...... 

nese sn dexte reduced tele 6,514 1,170 1,894 fee ae 61) 6,453]...... ’ 








































































































































CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY ; 
‘ 
Mar. 31, 1947 ( 
] 
Fed. i| Dec. 31 
: Rural Home | Fed. Ex- i ° 
Purpose of loan | Fed. | 24 | inter~| Banks} Com- | Eiec. | Farm| Own. | Public | Fed. |R-F-C.) pore. | an | 1946. 
land + | for co-| modity| | gna. | ers pe  emcng home | and oad All agen- all 
bonte Mort.| ate opera-| Credit on Home * peso ree loan | affili- rt other || cies | 28encies J 
Corp. | credit | tives | Corp. Adm. Corp ® |banks| ates | PO 1 
. . . } 
| ! 
To aid agriculture...... 7 ‘ We. ee pes in Lt 10 | 3,056 } 
oP jp Sp ees See Bees Sosy Gea eee et Baran RGR name | oe 27 || "663 659 ) 
To aid industry: | } 
OS See. ee ee ee eS ee ee: ee ee ne oa a eae 5 Soe 17 167 171 < 
Ce soc» 00 a0 cba ea sane —— A eee eee ere: Sere: See FS ee Bt Baeine> 41 | 204 192 C 
To aid financial institu- | » 
tions: | I 
etry. aac irae ey ae eee ee! ee Se oe ee  § re 5 17 19 
BS 5 x ooh on eae ee: Bg ES RR Re EPS te Sei Tas te 236 | ee Se 238 295 
Foreign loans.......... adie oe ER ee See Se ee) Eee. Te ee 239 | 1,515 1,100) 2,854 2,284 J 
Other . eS ‘ele ye ee Sh, eee > eee 226 (4) 86 590 623 F 
Less: Reserve for losses.| 68| 29] (A) 1 29| ( | 273 Rage Ge 66 7\ 10 | 497 478 4 
Total loans receivable } A 
Sets tks oh ose cue 889 108 326 254 172 570 327 583 278 236 765 | 1,508) 1 277) 7,294 6,649 ‘i 
1 Assets are shown on a net basis, i.e., after reserves for losses. 
2 Beginning June 30, 1946, includes investment of the United States in international institutions as follows (in millions of dollars): Stock of the 
International Bank for Reconstruction and Development—June 30, 1946, 159; Sept. 30, 1946, 159; Dec. 31, 1946, 318; Mar. 31, 1947, 476; Inter- 
national Monetary Fund Quota—Mar. 31, 1947, 2,750. 3 Deferred charges included under ‘“‘Other assets’’ prior to Mar. 31, 1947. 
‘ Less than $500,000. 5 Includes U. S. Commercial Company and War Damage Corp. tl 
* Figures are for Feb. 28, 1947, with the exception of those for lend-lease and UNRRA activities. 
? Figures for Inland Waterways Corp. and Warrior River Terminal Co., Inc., which are included in this group, are for Feb. 28, 1947, and 
those of The Virgin Islands Co. are as of Dec. 31, 1946. ° 






Note.—This table is based on the revised form of the Treasury Statement beginning Sept. 30, 1944, which is on a quarterly basis. Quarterly 
figures are not comparable with monthly figures previously published. Monthly figures on the old reporting basis for the months prior to Sept. 
30, 1944, may be found in earlier issues of the BULLETIN (see p. 1110 of the November 1944 BULLETIN) and in Banking and Monetary Statistics, 


Table 152, p. 517. 
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BUSINESS INDEXES 
(The terms “adjusted” and “unadjusted” refer to adjustment of monthly figures for seasonal variation] 





i Construction 
Tre rtical se — _-— —— —_ 
1935-39==100 1923-25=100 
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* Average per working day. ® Preliminary. r Revised 

1 Department of Commerce series on value of payments to individuals. 

? For indexes by groups or industries, see pp. 739-733. For points in total index, by major groups, see p. 749. 

* Based on F_ W. Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 727 of this BULLETIN. 

4 The unadjusted indexes of employment and pay rolls, wholesale commodity prices, and cost of living are compiled by or based on data of 
the Bureau of Labor Statistics. Nonagricultural employment covers employees only and excludes personne! in the armed forces 

* For indexes by Federal Reserve districts and other department store data, see pp. 739-741. 

Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pn. 958-984; 
for factory einployment, January and December 1943, pp. 14 and 1187, respectively, October 1945, p. 1055, and May 1947, p. 585; for department 
stores sales, June 1944,"pp. 549-561. 


June 1947 





INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 
[Index numbers of the Board of Governors. 1935-39 average==100] 





1946 





Industry 
Aug. | Sept. 





Industrial Production—Total 178 


Manufactures —Toral 


Durable Manufactures 208 


Iron and Steel 


Pig iron 

Steel... 
Open hearth 
Electric 


Machinery 
Manufacturing Arsenals and Depots' 
Transportation Equipment 


Automobiles* f oes 
(Aircraft; Railroad cars; Locomotives; Shipbuilding— 
Private and Government) ! 


Nonferrous Metals and Products 


Smelting and refining 
(Copper smelting; Lead refining; Zinc smelting; 
Aluminum; Magnesium; Tin)! 
Fabricating. as 
(Copper products; Lead 
Aluminum products; Magnesium products; Tin 
consumption)! 





Lumber and Products 


Lumber 
Furniture. 


DE, pc ccedccocceseebeneevereteterrenses 
Glass containers 
Cement 
Clay products 
Gypsum and plaster products... ........0-sceeseereeees 
Abrasive and asbestos products. ...........+2+0+eee008- 
Other stone and clay products!..........-+0e+seeeeeees 


Nondurable Manufactures 
Textiles and Products 


Textile fabrics 
Cotton consumption 
Rayon deliveries nee 
Nylon and silk consumption! 
We Ng re ccc cc eabbeouceéwoeeteseonbual 
Carpet wool consumption 
Apparel wool consumption 
Woolen and worsted yarn 
Woolen yarn 
Worsted yarn.. 
Woolen and worsted cloth 


Leather and Products 


Leather tanning 
Cattle hide femtinere. ....cccccsvccccccccocsccccces 
Calf and kip leathers 
Goat and kid leathers 
Sheep and lamb leathers 


Manufactured Food Products 
Wheat flour 


Cane sugar meltings! 
Manufactured dairy products 












































» Preliminary. r Revised. 1 Series included in total and group indexes but not available for publication separately. 

2 This series is currently based upon man-hour statistics for plants classified in the automobile and automobile parts industries and is designed 
to measure productive activity during the month in connection with assembiy of passenger cars, trucks, trailers, and busses; production of bodies, 
parts, and accessories, including replacement parts; and output of nonautomotive products made in the plants covered. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continuea 
(Adjusted for Seasonal Variation) 


[Index numbers of the Board of Governors. 1935-39 average = 100] 





1946 





Industry 





Manufactured Food Products—Continued 


Meat packing 
Pork and lard 
Beef 


Lamb and mutton 


Other manufactured foods 
Processed fruits and vegetables 
Confectionery 
Other food products 


Alcoholic Beverages 


Malt liquor 

Whiskey 

Other distilled spirits 

ee ree eo er 


Industrial Alcohol from Beverage Plants‘ 
Tobacco Products 


ye PPPS) Pee TTP eE Eee te ed 
Other tobacco products 


Paper and Paper Products 


Paper and pulp 
Pulp 
Groundwood pulp 
Soda pulp 
Sulphate pulp 
Sulphite pulp 
Paper 
Paperboard 
Fine paper 
Printing paper 
Tissue and absorbent paper 
Wrapping paper 
Newsprint 
Paperboard containers (same as Paperboard) 


Printing and Publishing 


0 
3 
1 
2 
5 
4 
0 
1 


Newsprint consumption 
Printing paper (same as shown under Paper) 


Petroleum and Coal Products 


Petroleum refining? 
Gasoline 


Lubricating oil 
Kerosene 
_ Other petroleum products! 


By-product coke 
Beehive coke 


Chemical Products 


Paints 

Soap 

Industrial chemicals 
Explosives and ammunition! 
Other chemical products! 


Rubber Products 


Anthracite 
Crude petroleum 


Metals 












































» Preliminary. — * Revised. 1 Series included in total and group indexes but not available for publication separately. 

? This series is in process of revision. 

Nore.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 
1940, pp. 753-771 and 825-882. 
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[Index numbers of the Board of Governors. 


INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Without Seasonal Adjustment) 


1935-39 average = 100] 





























1946 1947 
Industry 
Apr. | May | June} July | Aug. | Sept.) Oct. | Nov.| Dec. | Jan. | Feb. | Mar.} Apr. 
Industrial Production—Total.......... 2.6... 0-+e+e004: 163 | 159 | 171 | 174 | 180 | 184 | 184 | 183 | 180 | 185 | 185 | 187 |»184 
Manufactures—Total. ......... 6.6. cc cee cece nnnnnnnee 174 | 167 | 176 | 178 | 186 | 191 | 191 | 192 | 188 | 192 | 193 | 194 \r192 
ee TRI, 6.5. iii. 5 010 0 0 65 ca citeccctvccesss 190 | 175 | 194 | 203 | 210 | 214 | 215 | 214 | 209 | 218 | 219 | 223 | 221 
ee 250). 5. Cebcectencededs en vek os bbe séncéaserde 159 | 109 | 154 | 180 | 184 | 185 | 184 | 178 | 159 | 192 | 191 | 196 | 195 
SPP OT LITT ERTL Tr, 142 86 | 144 | 178 | 186 | 184 | 183 | 174 | 152 | 193 | 191 194 | 189 
i 2. cs cide dp ambek 666s oe beds oc bba va dbveenre ener 175 | 126 | 167 | 190 | 196 | 196 | 195 | 193 | 174 | 206 | 207 | 213 | 213 
Cpem Hees... occ cweeccccccccccvccccccvccsscseess 148 98 | 142 | 169 | 170 | 172 | 171 | 163 | 145 | 177 | 174 | 179 | 178 
BUEN, « <0 bane eeeb vic 66a 5 0060 ¢0 cues gebesenate 363 | 319 | 343 | 343 | 381 | 366 | 369 | 404 | 381 | "414 | 446 | 7457 | 468 
0 «die cabbie eden as bidet cbte cn deiceduteees ott 225 | 230 | 241 | 243 | 254 | 261 | 268 | 271 | 276 |*277 |°277 | 281 |"276 
Menufecturing Arsenals end Depots*....... 20. ccccee cocccefe scree ccce|e secede coecfecceefeccecinceccfececcfecoesfoceeebins fecees 
Transportation Equipment. .... 2... 60 c cece cece eee eeeeeneee 245 | 239 | 238 | 241 | 242 | 240 | 237 | 235 | 235 | 229 | 233 | 237 |”237 
Beets, ..n cc ccrccccececcctcocccecesssosecesece 161 162 | 167 | 176 | 182 | 188 | 185 | 187 | 187 | 181 190 | 196 |?194 
(Aircraft; Railroad cars; Locomotives; Shipbuilding— 
Private and Government)!..............-+..+.- Be ae. ee ae ee Pe ee Se a er ee oe oe 
Nonferrous Metals and CE ee ee eee 132 | 128 | 137 | 150 | 159 | 172 | 184 | 192 | 197 |"204 |"204 | yoR | 197 
Sanstetinn ome COIN, 0.0 os oe sce sk corcccccevccetasecce 108 | 105 | 110 | 139 | 150 | 161 | 167 | 176 | 182 | "184 | 188 | 192 |7199 
(Copper smelting; Lead refining; Zinc smelting; 
oa i re er ort eee secele secs Tee: GES GE SE, Ree ee te 
Fabricating cn debadobs eben onder couse ceshen ee shoeeves 141 138 147 155 163 176 191 198 203 212 |r211 204 |?196 
(Copper products; Lead shipments; Zinc shipments; 
Aluminum products; Magnesium products; Tin 
ORs a ieee eR! Se Si a ee ee eos: ey ae ee See ae 
ee ae ee ee eee ee 129 | 131 | 141 | 137 | 144 | 147 | 142 | 139 | 129 | 126 | 135 | 140 |P140 
A RT ees ae ce ee ew eT 122 | 126 | 138 | 133 | 140 | 144 | 136 | 131 | 114 | 107 | 118 | 126 |»129 
DENIED. coc cescdcocnedecocscdccessececececesssocevs 144 | 142 | 146 | 144] 152 | 152 | 155 | 157 | 160 | 161 167 166 |?162 
Stone, Clay, and Glass Producks..... 26... 5. 0eceecececeeeens 187 | 180 | 191 | 193 | 204 | 212 | 209 | 207 | 203 | 208 | 205 | 200 |”207 
Ginn BORED, obo ioc ccccccdecccctescccccceccscccess 214 | 204 | 207 | 211 | 223 | 242 | 232 | 228 | 288 | 241 | 229 | 241 | 233 
PRE, Ck bce coos ee Sesreebescvéeccereeeceues 130 | 133 | 119 | 1290 | 114] 161 158 | 152 | 135 | 149 | 154 | 150] 151 
SEI CIS FP ee Pes ..| 243 | 228 | 237 | 239 | 261 | 270 | 258 | 254 | 247 | 273 | 255 |-269 | 262 
pun edbdbbndadsaenebetoccnssestcousenens 145 | 134 | 166 | 171 | 179 | 188 | 181 | 175 | 161 | 148 | 154 | 157 | 166 
Cine preOects. . onc ccccccccccccccccccccccccccccccess 144 | 140 | 147 | 147 | 154 | 155 | 158 | 155 | 158 | 156 [7156 | 158 |159 
Gypsum and plaster products............-...-.e0e00. 198 | 190 | 198 | 187 | 215 | 216 | 218 | 219 | 224 | 218 | 221 | 218 |P216 
Abrasive and asbestos products. ...........-.-.e.e.0+. 221 | 222 | 232 | 233 | 242 | 235 | 241 | 252 | 263 | 271 | 260 | 258 |»251 
0 eee re ee ee ergess ST Pe ae” pee ae ie el ertenet Pre es Saye oe. 
Nondurable Manufacture....................+.0.. 161 | 160 | 162 | 159 | 166 | 172 | 172 | 174 | 172 | 172 | 171 | 171 |7169 
Taabiies Cd Prades... ccccccccccccscccccccvcccccccccces 161 | 165 | 165 | 145 | 163 | 168 | 169 | 174 | 164 | 172 | 173 | 172 \P165 
eee a ee eee 149 | 153 | 154 | 133 | 152 | 156 | 157 | 163 | 152 | 160 | 161 | 160 |?151 
Cotton consumption Rds bclkhh <n dee deGcemalll 144 | 149 | 152 | 127 | 149 | 153 | 155 | 164 | 141 | 161 161 160 | 154 
Rayon deliveries. ...... este teen eee e eee neeeeeeees 249 | 251 245 | 239 | 240 | 242 | 248 | 256 | 254 |*263 |*262 | 270 | 268 
eT ee eee ee ee eee ee ee ee ee * ye, AETEKE Gate ey Pee VA ; 
Wool textiles. .........-. pete ewe e eee eeeeweeeees 169 | 174 | 174 | 144] 173 | 181 | 178 | 181 | 180 | 171 |"178 | 172 
Carpet wool consumption. ................+.. 122 | 134 | 137 | 101 | 137 | 144 | 143 | 161 | 165 | 155 |7174 | 182 
Apparel wool consumption................... 224 | 231 | 225 | 192 | 226 | 239 | 230 | 230 | 223 | 214 | 222 | 210 
Woolen and worsted yarn.................... 171 | 176 | 175 | 143 | 173 | 180 | 177 | 178 | 175 | 166 | 169 | 161 
ee Sv cidestesdaeseeseeeekinl 172 | 180 | 178 | 147 | 178 | 183 | 177 | 178 | 171 | 160 | 158 | 145 
Ph: . fo, s.tnbaccksesvebboseun 169 | 170 | 170 | 138 | 165 | 176 | 176 | 177 | 180 | 175 | 184 | 183 
Woolen and worsted cloth.................... 174 | 176 | 178 | 151 | 176 | 184 | 181 | 181 | 181 | 173 [7178 | 171 
Rain GEE FIs v6 0b ob ve bic bods be cciredvicwsecesonces 131 | 127 | 127 | 101 | 119 | 118 | 117 | 123 | 114 | 116 | 123 | 121 \*117 
Leather tanning el Ae etinge deOehebed cu deboqetbasecse 114 | 105 | 104 94 | 100 99 98 | 114 | 110 | 113 |7126 | 121 
Cattle hide Di wecehebhensoehnrds Sekannhuve 135 | 124 | 123 | 110 | 115 | 111 104 | 126 | 122 | 130 | 145 | 140 
Calf and kip i chngnadeverebesererndedtent 81 72 77 66 73 80 80 94 92 95 | 102 95 
cnn cecbees enesentucedechens 56 48 46 45 47 51 67 68 68 67 84 83 
Sheep and lamb leathers. .......0.-scccccsccceces 131 | 127 | 127 | 116 | 127 | 131 | 141 | 145 | 124 109 119 oS i... 
GRR. 0. 0 cn ceb wan SRkeneGebk oon 6000 ed ieceaetsceescs 142 | 142 | 142 | 106 | 133 | 131 | 130 | 129 | 117 | 118 | 7121 121 |P115 
Manufactured Food Products .......0-0cccececccecececvancs 139 | 137 | 137 | 161 | 164 | 164 | 158 | 158 | 157 | 149 |"141 | 141 |?142 
RD, oc dittn bun tadhds-oe Guccnseesnedendentoes 116 96 | 104 | 125 | 130 | 147 | 143 | 146 | 153 | 162 | 160 | 157 |P150 
Cam GA, co ce ce cccc ccccccccecséeteseisess a Pee eS ae Pee ee Ee Yeh RE ees: ee er F 
Manufactured dairy products............eceeeeeeeeees P134 |?160 |7189 |7197 |P175 |7151 |7120 | 796 | P95 | POS |*107 | 7127 |? 161 
ON as su hed bb btn bs 60000064 d00 06406000005 00% 66 80 86 89 81 76 68 59 62 68 71 77 84 
CROSS. 0 ccesscecs wesc cece tees ewreeeceeseeeees 180 | 222 | 237 | 207 | 189 | 171 | 148 | 129 | 124 | 132 | 151 | 178 | 216 
— ee eee eee 184 | 227 | 240 | 207 | 179 | 150 | 115 | 103 | 114 | 119 | 137 161 196 
Oe ELS RY CARE I SS EE Ee eee ie ae ie: ie FS?! Ge ae Bees: See oe Tit WR Sere pad 





























» Preliminary. r Revised. 


1 Series included in total and group indexes but not available for publication separately. 


? This series is currently based upon man-hour statistics for plants classified in the automobile and automobile parts industries and is designed 
to measure productive activity during the month in connection with assembly of passenger cars, trucks, trailers, and busses; production of bodies, 
parts, and accessories, including replacement parts; and output of nonautomotive products made in the plants covered. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Without Seasonal Adjustment) 
{Index numbers of the Board of Governors. 1935-39 average = 100] 




















1946 1947 
Industry 
Apr. | May | June | Juty | Aug. | Sept.} Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. 
Manufactured Food Products—Continued 
i ec cosccsscehudemass 00 ssee<eaeeine 120 84 | 154 | 122 37 | 117 | 181 | 175 | 191 | 152 | 138 | 139 
Pork and lard 151 97 | 167 | 108 19 | 109 | 210 | 199 | 225 | 162 | 133 | 139 
SE; bb'cuine o¥0ségcceenkboses 90 | 63 | 147 | 141 44 | 117 | 156 | 162 | 168 | 153 | 154 | 149 
ao eR ae ee Pe ee 70 | 60 | 132 | 132 89 | 160 | 172 | 130 | 124 | 106 | 115 | 118 
Lamb and mutton 96 | 117 | 116 | 107 | 100 | 136 | 116 | 103 | 115 | 105 99 | 102 
Other manufactured foods. ............6+sseecceeeeees 145 | 140 | 141 | 162 | 173 | 188 | 173 | 166 | 164 | 150 | 144 | 143 |7140 
Processed fruits and vegetables. .............-.4++ 101 | 103 | 125 | 228 | 255 | 315 | 216 | 147 | 132 | 102 86 | 83 | 790 
en  ) PPL ELEEEE TEE ELLE ETE EL re 110 | 104 91 89 | 115 | 142 | 161 | 159 | 149 | 142 | 144] 135 ]..... 
Other food 3 produnte , dekh aevttned+ aba aloes ecaes 162 | 156 | 154 | 157 | 161 | 163 | 164 | 172 | 175 |7164 |7158 | 159 |7156 
AboctaaBhe MePGGI . oo ow elec ceccscccvcenececcccscsecees 164 | 157 | 174 | 187 | 174 | 237 | 221 | 196 | 210 | 206 | 195 | 187 | 182 
I cc cbs onhacdenvecdhden sorb pulpsisceges 123 | 124 | 154 | 160 | 141 | 199 | 166 | 149 | 161 | 150 | 142 | 149 | 162 
WEEE occa hehya ch eweeb ase Gacnbes b epee venunnn 96 60 61 65 56 71 68 64 | 158 | 188 | 179 | 151 | 131 
Cer Gene GRIND, . occ ccccecvvcecenscenses concave 214 | 211 | 213 | 219 | 230 | 526 | 624 | 401 | 366 | 405 | 417 | 403 | 302 
Rectified liquors... 02sec ccccccccccvecccscescsccccces 409 | 387 | 367 | 426 | 427 | 461 | 460 | 463 | 426 | 408 | 372 | 314 | 276 
Industrial Alcohol from Beverage Plants! ....... 26.2.2. cccec[ecees|elecc|eceec|eceecfeceeedes . Se oEh é cc cbetsda ans ane dit bens Ok Sa 
DR os oan oN esos hv c cuca tabs cbipeesvetvess 147 | 164 | 159 | 145 | 161 | 166 | 179 | 172 | 138 | 157 | 160 | 149 | 151 
a ok ob cer ebated ces detuetsbchgbascedpe 109 | 110 | 108 | 99 | 110 | 112 | 127 | 131 | 109 | 112 | 110 98 94 
 . pcicunrneedeannbbmad <oenn?<bepab sar aenen 190 | 219 | 210 | 190 | 212 | 219 | 235 | 221 | 177 | 208 | 215 | 201 | 205 
Gther tobacco products. ......cccccccecccscnccccccces 69 | 71) 77 | 72) 77| 81] 85 | 83] 63 | 68| 65|] 66) 68 
Pader end Paper Produds.......ccccccciossssccscccsccees 146 | 142 | 147 | 136 | 147 | 150 | 152 | 153 | 150 | 156 | 157 | 159 |P156 
Paper Cony ck. a cacthas Sibtun echabee teekbaen 141 | 138 | 142 | 131 | 142 | 144 | 146 | 147 | 146 | 150 | 151 | 154 |P151 
Tn. Lo... Sih sc eds Gree awed oad Seabee 156 | 151 | 162 | 146 | 154 | 160 | 162 | 162 | 159 | 167 | 171 | 175 ]}..... 
ye EE a Bee Se PE ee: 106 | 100 | 100 86 86 | 90] 98] 101 99 | 103 | 104 | 106 ]}..... 
EPP oOrrTT rT rrr Tiree eee re ee 112 | 100 | 107 | 101 | 110 | 111 | 108 | 109 | 109 | 109 | 109 | 113 |..... 
I on cnetne coe sd coneacet sent een 235 | 223 | 250 | 229 | 238 | 249 | 244 | 248 | 236 | 252 | 260 | 266]}..... 
IS vc Fact rcdccccenverepucess demea 131 | 133 | 137 | 122 | 132 | 136 | 141 | 139 | 1390 | 145 | 150 151 ]..... 
i Ee 6 0. no ase 8 ees teebadbundas bee 139 | 136 | 139 | 128 | 140 | 142 | 144 | 145 | 144 147 | 148 | 151 | 147 
ano ocho avcnsueebstgteesseteeen 166 | 160 | 164 | 155 | 169 | 172 | 172 | 175 | 168 | 179 | 181 | 180 | 178 
DET veces etcosd- begcetbbusads ti bad 85 84 85 72 85 85 89 90 86 83 83 88 87 
I re Tn err oe 144 | 141 | 143 | 127 | 134 | 138 | 144 | 142 | 155 | 153 | 155 | 160 | 158 
Tissue and absorbent paper............. ...| 144 | 143 | 145 | 133 | 151 | 152 | 156 | 156 | 147 | 147 | 147 | 151 | 146 
Wrapping paper..........-.+++- ; ..| 126 | 128 | 132 | 124 | 135 | 133 | 135 | 136 | 134 | 137 | 137 | 139 | 132 
SP eer et ee eee eee 88 83 84 82 82 87 85 85 85 87 89 89 95 
Paperboard containers (same as Paperboard) » . ..... oo... fe cccdesccckeccc cle ccccheccccheccccieccccleccsciccessitcceeles 5Atbrosnete sone 
Printing and Publishing... oo... ccccccvcccseccscsccccccecs 129 | 126 | 129 | 115 | 123 | 128 | 135 | 135 | 141 | 133 | 138 | 145 | 144 
Newsprint consumption. ........-.--2.ceeeeeeeees 114 | 112 | 115 | 104 | 111 | 119 | 125 | 129 | 126 | 114 | 122 | 129 | 131 
Fetntinn geet Gasne ad shows Weer Fused. . «soles ocddekee chiens sie hcbolens colbebe dies duclt cis ste ncockebneiticscletadvicncet 
Petroleum and Coal Products...........- Jessi, euniwane ave ?166 |?163 |P174 |\P178 \P182 |P181 |?179 |P177 |P178 |?180 |P185 |P186 |..... 
Petroleum refining?............+++. Tey VET ETS PETS TT, ee ee Tey) GE es ee ee ee Eee ee ee, ey he 
ERS St i SS SAE 9S le PRETEND. 133 | 138 | 140 | 144 | 149 | 146 | 145 | 148 | 148 | 142 | 143 | 142 |p14g 
EAE RS PS: SI PHELPS FE caine aa 172 | 168 | 170 | 166 | 164 | 165 | 160 | 1601 | 167 | 166 | 170 | 174]|..., 
EAR Esc cccc sept svceseevsssesccesecesees 141 | 137 | 146 | 133 | 151 | 153 | 159 | 147 | 152 | 155 | 160 |] 165 |..... 
i, cake cocashewededesscces uve 165 | 169 | 164 | 160 | 155 | 154 | 163 | 155 | 167 | 179 | 194 180)..... 
Other pacebenas products TE TETETE ST STE T TTT ee ee FO BPN ER, RP PE SEE TS ee ees. am 
eS se Un, ocadain ts osbhaehctuhie dee <pccee ween 113 73 | 137 | 160 | 165 | 166 | 167 | 152 | 143 | 171 | 172 | 172 | 166 
By-proGuact Cole... 02. ccscccccwcccctccccccsccces 116 75 | 133 | 155 | 159 | 161 | 160 | 148 | 139 | 163 | 165 | 165 | 162 
SE SE RR NS 7 BO Oe SIRS r= 18 16 | 276 | 336 | 369 | 352 | 406 | 272 | 278 | 410 |"416 | 424 | 322 
Che TARR. 0 davon ds vee eden asates eis een 237 | 231 | 231 | 232 | 233 | 235 | 240 | 244 | 250 | 252 |*253 | 254 |p254 
eS OS a Te ee eee eee 151 | 147 | 150 | 149 | 151 | 148 | 148 | 149 | 152 | 151 | 154 | 157 |»157 
ee Pea ri ee 119 | 117 | 119 | 119 | 119 | 119 | 116 | 116 | 128 | 128 | 134 | 135 |»134 
ey Prey ee. Pre ar Ne 260 | 261 | 256 | 255 | 262 | 267 | 271 | 279 | 281 | 288 | 290 | 289 |»201 
RE SE ee Pe Ee, 392 | 383 | 389 | 396 | 395 | 395 | 402 | 411 | 422 |"430 | 429 | 432 |n435 
ee eee eee reer rcs eam ie Tie RS eS eee VES tee Oe me! ae 
oe eee eee ee UR See POR Se le Se eee Oe ee eee 
Be DR Bis. v0 iti sg 0c a ek CORN En pt eS 219 | 215 | 248 | 211 | 221 | 234 | 234 | 243 | 252 | 247 | 246 | 239 | 9235 
Di aD. ois dick co vines saecdens sbatceudedoeke 99 | 115 | 141 | 150 | 147 | 149 | 147 | 135 | 132 | 141 | 141 | 143 |»139 
PRR choi <peciteiiestcesintaeve tess Batata: 108 | 124 | 149 | 153 | 150 | 151 | 150 | 140 | 141 | 151 | 150 | 153 |p143 
EE Se Pe ae ee me ee 32 73 | 142 | 153 | 149 | 155 | 152 | 118 | 128 | 162 | 151 | 153 |»121 
Bituminous coal 10 60 | 156 | 159 | 156 | 163 | 160 | 116 | 130 | 173 | 162 | 163 |»127 
Anthracite 121 | 125 86 | 128 | 120 | 125 | 124 | 123 | 121 | 118 | 107 | 113 | 101 
Dee Rs a 0 bela 5.04509 03 dos en ip baba Oe 146 | 149 | 153 | 154 | 151 | 149 | 149 | 150 | 147 | 146 | 150 | 153 |p154 
OR. 0st é ehacwcdithkiuchiepsches aonb hie 46 | 62 | 95 | 126 | 132 | 136 | 126 | 105 | 76 | "81 | "84 | 83 |pzi1 
Metals other than gold and silver..................2.. 61 | 89] 143 | 188 | 189 | 192 | 180 | 144 | 92] 97 | 104 |»103 |r151 
OP EE SEE ITS SE I ESET EE eS Pw 58 | 116 | 233 | 295 | 282 | 282 | 252 | 174] S58] 69] 73] 72) 173 
(opger; Etats TEP. i vice ccccccvccccrccsecccven she Geeekebp edie cps abbbuashee pobhedby dieeie Mise cntie Ss oul 40s. 0ee belts lames ts 
Oc Sb tuba PekSeA Phebe dice’ nae Lah saccade 28 | 28] 30] 44] SS| 60] Si} 49] S4| "57] SS}.....J..... 
TE Con aie andthe nth MR Odean cee eae tia een 9 13 20 | 35 48 59 59 58 55 65 ee eae 












































» Preliminary. r Revised. 
2 This series is in process of revision. 


! Series included in total and group indexes but not available for publication separately. 


Norte.—For description and back figures, see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 


1940, pp. 753-771 and 825-882. 
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES 


(Without Seasonal Adjustment) 
{Index numbers of the Bureau of Labor Statistics, 1939100] 
















Factory pay rolls 





Factory employment 








Industry group or industry 1946 1947 














NN POE TRS TS Sn ks 
Durable Gs 5 ao dacs 4 este 
Nondurable goods ic sie sok 6 ¥o8 












Tron and Steel and Products. 









Blast furnaces, steel works, etc. 117 120 120 124 124 124 ap 48 189 193 194 209 209 213 
Ree oo ee 129 166 171 168 165 ES Sh ieee tie 149 213 293 315 303 293 305 
Tin cans and other tinware.......} 105 117 131 131 130 St ae 149 178 206 245 243 239 243 
PD. hos oe cabdaseds ose 112 122 139 140 143 144 i S 196 209 230 286 289 298 301 
Stoves and heating equipment. ..| 103 108 132 136 138 | | ae 159 182 195 265 278 274 282 
Steam, hot-water heating appa- 





CRON. ob n.a cs cbdbme ddne ase 6 cic 121 145 168 174 173 3 oe 2... 218 263 313 331 332 337 


Stamped and enameled ware. .| 119 128 152 153 155 335 j..... 192 219 242 321 318 318 325 
Structural and ornamental metal 











Electrical Machinery... ........++0+++: 146 .6\| 177.9\ 230.6\ 230.8\ 232.0) 231.3) 216.7| 214.2) 232.3| 296.6| 430.2| 425.6| 422.9| 431.2 
Electrical equipment iwedcehs 103 130 174 175 176 17S j..... 139 155 209 317 317 315 324 
Radios and phonographs..........| 157 165 215 213 213 BIZ fo eeess 272 286 300 448 423 416 420 













Machinery except Electrical. . , 
Machinery and machine- shop 











products.... PARR OL 155 170 188 189 190 S90 |...-. 239 258 290 347 350 352 355 
Engines and turbines............ 135 185 245 244 244 244 ee. 231 312 501 492 493 494 
Tractors... veal 129 130 174 175 176 a en 105 199 178 271 273 274 279 
Agricultural, exc luding tractors | 109 
Machine tools. .... : 2 156 162 165 163 161 158 258 257 261 291 283 279 276 
Machine-tool accessories ; 182 183 205 204 199 195 279 291 288 351 343 333 327 
PED... baa cb uted é 00 Ua : ; 202 213 243 243 245 247 eubs 350 359 378 468 467 485 490 
Refrigerators...........-. co 142 | 186 194 191 201 j..... 168 200 232 306 346 325 359 





Transportation Equipment, except Autos 
Aircraft, except aircraft engines 
Aircraft engines he 252 293 326 
Shipbuilding and boatbuilding. . ...| 316 307 206 





331 | 322 | 315 |......| 369 | 384 | 458 | 534 | 535 | S07 | 480 


206 204 203 See 549 555 399 396 377 384 








i 

109 161 a 166 168 BP Bosco 166 170 175 291 295 308 313 
| 
| 








Automobiles 







Nonferrous Metals and Products ? 
Primary smelting and refining ; 105 
Alloying and degnene except alum- 

ES A ree =f 
Aluminum maz anufactures 


145. | 146 | 150 | 150 |..... ~ | 182° 
162 | 162 | 164 | 162 |......| 192 | 200 | 233 | 302 | 301 | 308 | 301 










Lumber and Timber Basic Products 


} 

| 
Sawmills and logging camps : 2 Ss + Ot Fe FT BD OE OBB fcc ce. 4 
Planing and plywood mills....... 91 93 | 105 | 106 106 106 ee 165 170 215 216 220 222 








| 131.8) 134.6| 134.3) 131.5) 208.9| 217.9) 223.9| 279.1) 283.1) 292.4| 292.3 
110 Pr 184 190 223 235 243 242 





~ 
~ 
~ 
> 
~ 
~ 
> 
-) 
~ 
tN 
° 
—) 


Furniture and Lumber Products 
See ee 






Stone, Clay and Glass Products JT : 4 
Glass and glassware... . : 146 147 149 146 








Cement... .. “| 99 | 405 | 122 | 122 | 121 | 121 |......| 142 | 155 | 172 | 209 | 198 | 201 | 203 
Brick, tile, and terra cotta ; 96 99 110 111 111 112 ee 158 169 181 225 227 227 232 





Pottery and related products d ee 210 219 274 270 279 287 


















Textile-Mill and Fiber Products e 8 6) A 1 ‘ 202. J § . : 
Cotton goods except small wares. .| 112 112 118 119 119 119 ‘7 e 230 242 246 301 304 309 322 
Silk and rayon goods... .. 75 75 80 80 80 a. Os waives 158 164 167 198 201 207 209 
Woolen and worsted manufactures.| 106 107 | 110 109 109 106 <toun ae 234 239 253 252 275 262 
DE. onpines hie haus Saaan 70 71 75 75 76 76 oe noel 129 131 158 156 158 158 
Dyeing and ‘finishing textiles......| 94 95 97 99 99 99 neds 178 181 179 210 215 217 218 














Apparel and Other Finished Textiles ..| 126.4) 126.7) 136.6) 138.0| 141.7| 141.9| 137.1| 236.1| 259.1 1) 259.0| 292.7| 300.6| 314.1\| 311.5 
Men's clothing, n.e.c.. . ..17108 |r110 [7123 [7124 |r125 [7125 |..... r195 [7212 '*219 |*278 |°277 |°281 ‘281 
Shirts, collars, and nightwear "83 "83 r95 "97 100 |7100 |..... 164 r170 «| "171 7230 |°226 |°234 234 
Women’s clothing, n.e.c. r140 | 141 r145 [7147 [7154 |7155 |..... 263 |°299 |°297 |°296 |*322 345 | °340 
ee Pe Cn SF ae ..| 7107 | +101 rss 795 |r102 (|7103 |..... 1183. 1207/7173. |7140 |7170 |*202 | 7197 









































































Leather and Leather Products. . a 103.1\ 103.3\ 104.4| 104.4) 104.0) 104.5| 102.7| 195.9) 203.6\ 205.3) 218.3| 220.8| 223.0| 222.4 
Leather .-| 93 93 91 92 92 Se Bodses 165 164 165 175 179 186 185 
Boots and shoes. eeees ee | 89 89 90 90 Ge acces 174 183 185 195 198 199 198 

Food and Kindred Products.... " 122.8| 121.6| 133.3| 128.4| 124.2) 123.5| 123.1| 214.7| 209.7) 208.5) 263.3| 256.4) 243.0; 239.3 
Seeerns and meat packing 122 115 125 128 124 Se Ensen» 199 191 181 237 268 238 217 
n°» 6b 60ke nee ; 122 118 124 123 124 826 jf... 242 214 203 268 268 262 267 
Baking ~dntentockhtes bem aeeeeae 110 107 110 108 106 .— ([}. ee 181 183 179 209 201 195 193 
Confectionery....... nd << 106 104 118 114 114 aa Mateds 183 186 193 241 226 230 228 
Malt liquors as rere 143 140 149 146 145 me, Bian eas 238 200 195 252 236 234 240 
Canning and preserving. sees 63 68 86 70 61 Tn iced wes 137 132 149 201 158 138 131 

Tobacco Manufactures. ...........4.. 87.9| 90.8) 98.3) 96.1| 95.4| 92.2) 83.8| 165.2) 171.3| 174.6| 222 209 .4| 201.0\ 193. 
CD. 6 odceseid ccuedanaced 117 120 126 124 122 a. Meine 194 202 205 255 242 234 227 
Cigars Tre re heal a ae 73 76 84 82 83 a oe 149 156 162 207 195 186 176 

















r Revised. | Note.—Indexes for totals, major groups, and industries in the Apparel and Other Finished Textiles group have been adjusted 
to final 1945 data made available by the Bureau of Employment Security of the Federal Security Agency. Back data and data for industries 
not here shown are obtainable from the Bureau of Labor Statistics. Underlying figures are for pay roll period ending nearest middle of month 
and cover production workers only. Figures for April 1947 are preliminary. 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued 
(Without Seasonal Adjustment) 
[Index numbers of the Bureau of Labor Statistics, 1939100] 





Factory employment Factory pay rolls 





Industry group or industry 1947 








Paper and Allied Products 
Paper and pulp 
OS See 
Paper boxes 


Printing and Publishing 
Newspaper periodicals...... es 
Book and job 


Chemicals and Allied Products 
Drugs, medicines, and insecticides. 
Rayon and allied products........ 
CONN, OME. cone cvsccnbacess 
Explosives and safety fuses 
Ammunition, small arms 
Cottonseed oil 
Fertilizers. ...... ines Cue ken a 123 


Products of Petroleum and Coal : .9| 146.1 : .0| 145.9 
Petroleum refining 136 : 135 
Coke and by-products 115 119 


200.1 . .2| 196.5 
206 199 
149 146 


Miscellaneous Industries ‘ -1| 183.2 : .9| 182.1 
Instruments, scientific 184 181 
Photographic apparatus. ...... ies 147 146 147 















































For footnotes see p. 734. 
FACTORY EMPLOYMENT 
(Adjusted for Seasonal Variation) 
{Index numbers of the Board of Governors, 1939==100] 





1946 





Apr. May June July Aug. Sept. ° . > Feb. 





. 140.7 | 142.2 | 143.0 | 146.3 | 148.6 , ’ . . 154.5 


139.4 
156.2 | 159.2 | 162.3 | 165.2 | 169.7 | 172.7 . . : . 180.8 
126.1 | 126.2 | 126.3 | 125.6 | 127.8 | 129.6 ‘ s : , 133.7 






































® Preliminary. Note.—Back figures from January 1939 may be obtained from the Division of Research and Statistics. 


HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 
[Compiled by the Bureau of Labor Statistics] 





Average hours worked per week Average hourly earnings (cents per hour) 





Industry group 1946 1947 1946 1947 





Mar.| Nov. i . | Feb. 


= 
& 


Feb. 








| 


All manufacturing 


Durable goods 


$ 
S 


40.2 
40.2 


s 
~ 


117.0 


> & 


Iron and Steel Products 

Electrical Machinery 

Machinery Except Electrical 
Transportation Equipment Except Autos. . 
Automobiles 


Furniture and Finished Lumber Products. . 
Stone, Clay, and Glass Products 


wenn hwe 


Textiles—Mill and Fiber Products 
Apparel and Other Finished Products 
Leather and Manufactures 





Tobacco Manufactures 

Paper and Allied Products 

Printing, Publishing and Allied Industries. . 
Chemicals and Allied Products 

Products of Petroleum and Coal 

Rubber Products 

Miscellaneous Industries 


Wm ODA NS Otome OD & 


SOM Berman e 2 NOH SRANOO % & 
SerwwNNwWnNwDS NW BUH Omens N 
NCAR RIE G Wea wewoe +» 
SVK VBP hARwDN nN POM bee wea S 
we rnNowweonw SY RReENONOWS © 
CHOINSCUROAR © BONNER XwO & 


COWWUNOWIINK Ow in NEDWEENAO 


MOwWWOWN OR AN WG WI RACABROASD 
DROaWIv eH Oo & SIRO Rw 
HAnUonrNAwWoN NY NRADONEUN! 


mM DDAN ON OCHUNe © AN=NOOUWS © 


RWOAUWHONWEUN ‘© 


113. 












































Note.—Preliminary April 1947 figures for average weekly hours and hourly earnings are: All Manufacturing, 40.0 .6; Durable, 
40.5 and 124.3; Nondurable, 39.4 and 112.2, respectively. Back figures are available from the Bureau of Labor Statistics. 
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ESTIMATED EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 
(Thousands of persons] 



































| 
| Menst Coat a Finance, PsP 
’ | anufac- teat ontract tion an service, tate, an 
Year and moath Total turing Mining construction public Trade and miscel- local 
utilities laneous government* 
CON. uted ci nite dante 30,287 10,078 845 1,150 2,912 6,705 4,610 3,987 
Dt ikeenctobhad obumeanne’ 32,031 10,780 916 1,294 3,013 7,055 4,781 4,192 
Diittnaopnentrantshunc’nae 36,164 12,974 947 1,790 3,248 7,567 5,016 4,622 
NE 8 he aitials dita Bile 39,697 15,051 983 2,170 3,433 7,481 5,148 5.431 
RS 20 « gu at « aiahince odie 42,042 17,381 917 1,567 3,619 7,322 5,187 6,049 
SE dxniiadwaevharndeni. 41,480 17,111 883 1,094 3,798 7,399 5,169 6,026 
St wcvedhena cihss aaa 39,977 15,302 826 1,082 3,872 7,654 5,274 5 
ics as00es th vemaeuaeiets 40,712 14,365 836 1,493 4,023 8, 5,954 5,595 
SEASONALLY ADJUSTED 
1943—May..........ce0e0- 42,141 17,288 908 1,677 3,597 7,306 5,203 6,162 
I as gt aes ig icin ainda 42,318 17,493 915 1,575 ,620 7,326 5,206 6,183 
ES: «ae cass ohn Etadia 42,291 7,608 915 1,491 3,634 ° $,172 6,136 
SE 6 a akin sm ated 42,160 17,608 912 1,424 3,639 7,318 5,183 6,079 
September........... 41,992 17,569 915 1,369 3,633 7,314 5,211 5.981 
SN « » cwsnncvedss 42,057 17,696 910 1,279 3,671 7,325 5,185 5,991 
November........... 42,157 17,812 901 1,247 3,683 7,355 1 5,973 
December...........| 41,972 17,687 907 1,233 3,687 7,316 ,201 5,941 
1944—January............. 42 ,008 17,643 900 1,224 3,720 7,309 5,197 6,015 
RRR Eten 41,999 17,637 901 1,174 3,741 7,347 5,194 6,005 
March 41,896 17,503 896 1,129 3,775 7,412 5,182 5,999 
Biss « aesten casei 41,652 17,314 892 1,097 3,799 7,370 5,170 6.010 
Peace uta on odes 41,571 17,219 890 1,098 3,809 7,361 §,179 6,015 
T. «chs vtineiehatced 41,545 17,140 895 1,092 3,815 7,374 5,193 6,036 
Teds ss entneits aie 41,391 17,037 885 1,088 3,803 7,391 5,147 6,040 
Sa 41,327 16,952 1,081 3,810 7,406 5,157 6,035 
September........... 41,181 16, 878 1,061 3,827 7,422 5,178 6,006 
CRs ..c.cccdesseed 41,036 16,714 865 1,040 3,820 7,441 5,146 6.010 
November........... 41,014 16,661 859 1,036 3,819 7,462 5,145 6,032 
Ce 41,171 16,712 852 1,031 3,835 7,486 5,151 6,104 
1945—January............. 41,260 16,808 848 1,044 3,838 7,487 5,159 6,076 
OO 41,377 16,856 845 1,049 3,849 7,536 5,158 6.084 
I 6.6 urele.b aon eas 41,325 16,783 844 1,048 3,858 7,558 5,137 6,097 
aia rire aie 41,131 16,607 806 1,051 3,862 7,577 5,136 6.092 
Se 5am cd eiesmen tee 40 832 16,405 769 1,049 3,858 7,545 5,140 6,066 
> deadeenneknn tan 40 652 16 ,087 843 1,060 3,867 7,551 5,169 6.075 
eee RSENS 40,261 15,641 832 1,072 3,869 587 5,197 6.063 
Er 39.917 15,217 832 1,093 3,864 7,635 5,238 6,038 
September........... 38 . 108 13,341 833 1,093 3,876 7,733 5,270 5,962 
BE. <5 scents 37.990 13,267 762 1,109 3,861 7,793 5,437 5.761 
November. .......... 38,321 13,334 843 1,148 3,912 7,882 5,534 5,668 
RPS ae 38,474 13,297 855 1,166 3,952 7,936 5,631 5,637 
1946—January............. 39,057 13,547 864 1,192 3,992 8,096 5,696 5,670 
I ..« chotae vues 38,523 12,797 864 1,210 3,983 8,213 5,776 5,680 
DG he cg habbenen 39,525 13,482 857 1,280 4,003 364 5,840 5,699 
PO PEAR eae 40,105 14,124 542 1,384 4,011 8,371 5,984 5,689 
nica % ucimiabainiad 40,443 14,274 753 1,424 3,946 8,386 5,965 5,695 
a GREE a Ae 40,751 14,400 864 1,473 3,956 8,426 5,961 5.671 
PRE Ss ES 3 40 .856 14,475 873 1,535 3,991 8,464 §,975 5.543 
PD .. 10 den atimeikind 41,361 14,745 886 1,601 4,042 8,573 5,984 5.530 
September........... 41,698 14,953 884 1,648 4,064 609 5,990 5,550 
Ah + ae0s etaked 41,823 15,019 883 1,670 4,093 8,581 6,054 5,523 
PS. «oo vbvenes 42,108 15,233 883 1,679 4,101 8,639 6,098 5,475 
BRRGGIEE . co onercees 42,176 15,310 874 1,731 4,091 8,630 6,119 5,421 
ee 42,166 15,426 883 1,678 4,075 8,595 6,071 5,438 
I, » cnacniened 42 ,286 15,537 880 1,651 4,053 8 637 6,107 5,421 
RRs + peveeneaseaa 42,396 15 ,566 878 1,654 4,042 8.694 6,120 5,442 
a ee 41,958 15,457 853 1,695 3,741 8 ,637 6,122 5,453 
UNADJUSTED 
1946—January............. 38,745 13,499 864 1,085 3,932 8,056 5,696 5,613 
i. +25 ecnomel 38,148 12,751 864 1,101 3,943 8,090 5,776 5,623 
Pn: 65% nebenvewes 39,184 13,433 857 1,203 3,983 8,197 5,840 5,671 
0 PR ee 39 ,908 14,045 542 1,356 3,991 8,329 5,984 5,661 
DD. cc csabteceectas 40.258 14,159 753 1,438 3,946 8,302 5,965 5,695 
(Se 40 ,680 14,371 864 1,532 3,996 8,342 5,961 5,614 
i. <caevenheesadin 40 877 14,526 873 1,627 4,051 8,337 5,975 5,488 
OS Ee 41,466 14,876 886 1,713 4,103 8,402 5,984 5,502 
September........... 41,848 15,035 884 1,747 4,064 8,523 5,990 5,605 
—  RNEARRETID 2 42,065 15 ,064 883 1,753 4,093 8 ,667 6,054 5,551 
November........... 42,439 15,271 883 1,713 4,101 8,898 6,098 5,475 
PG a5 0 ccecans 42,928 15 ,348 874 1,644 4,071 9,234 6,119 5,638 
1947—January............. 41,803 15,372 883 1,527 4,014 8,552 6,071 5,384 
NON: + Séedsddtes 41,858 15,483 880 1,502 4,012 8,507 6,107 5,367 
Ty ds anak eeneed 42 ,066 {5,512 878 1,555 ,022 8 564 6,120 5,415 
aa 41,721 15,386 853 1,661 3,722 8,551 6,122 5,426 








* Includes Federal Force Account Construction. f : Pini 
Note.—Unadjusted data compiled by Bureau of Labor Statistics. These estimates have been adjusted to levels indicated by final 1945 


data made available by the Bureau of Employment Security of the Federal Security Agency. Estimates include all full- and Part-time wage and 
salary workers in nonagricultural establishments employed during the pay period ending nearest the 15th of the month. Proprietors, self-em- 
ployed persons, domestic servants, and personnel of the armed forces are excluded. April 1947 figures are preliminary. Back unadjusted data are 
available from the Bureau of Labor Statistics; seasonally adjusted figures beginning January 1939 may be obtained from the Division of Re- 


search and Statistics. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION 
{Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars] 





















































Nonresidential building 
Residential ee ae 
oe building — 
Month Factories Commercial Educational Other 

1946 1947 1946 1947 1946 1947 1946 1947 1946 1947 1946 1947 1946 1947 
: . a 4 7 86.5 .0 .3 3 9.7 25.8 9 50.2) 113.9 
; on -1} 208.4 .7 73.9 a .4 : 13.5 28.3 4 64.7 90.5 
7. 596.8) 275.2) 282.9) 113.7 82.1) 112.7 52.6 11. 21.4 40.9 35.8} 143.6) 122.0 
734.9) 602.3)| 370.6) 256.7) 105.1 65.6 75.1 66.3 18.0 22.7 37.9 29.6) 128.1) 161.4 
WE Ab ccwy ea 463 .6).......  -f eo meee _ Benes | Rae Db cecces 
807 .9).......  * Bye 159.4]....... * eae 2 eae 2 eres , 5 Perr 
PEs dhisi> o « SLE éuvdion ok eee 3s Bae cS ee 45.8)... Ss ere 
> cuial> w « rf ea Ff oe 56.6)....... 7 Ti dage-« eS UU 
OS eee _ § See = Sie _& (ae _* Seen ab tenn Eb seeces 
ints ots a  ® ere DED. Se dacs < Ft C2.Ae wihse's 4 BR Ge ccccccs BEB sédeee 
, ea  § TP 460 « cS PE a. Bb see oe SG.G. cccccsl GR yGisesctec? 
GE 4th cwem on ME eaicine « Sorry EN sawed Sere <a> «wan a is aan 
FF - a e - a, - fF er TOR. TEs cuss a  F eer 404.4)....... 1,631.3] pi can ee 






































CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP CONSTRUCTION CONTRACTS AWARDED, BY DISTRICT 
ro 37 States east of the Rocky Mountains, as reported by the 

Figures for 37 States east of the Rocky Mountains, as reported by the 

Fr W!"Dodge Corporation.” Value of contracts in millions of dolar . W. Dodge Corporation. Value of contracts in thousands of dollars] 








PTET ~ 


Total Public ownership | Private ownership 


Benth 1945 | 1946 | 1947 || 1945 | 1946 | 1947 | 1945 | 1946 | 1947 anal “= 
Federal Reserve district 

























peat... .- 141 | 358 572 = 


eee eee Se fT ae 2! eo oe oe SE eee eee Se UP lee ee oo 2 Bee Paes ons 60% Ro@esee56c060eR2 


cocoeces Oe F Tee Et econ SS F See Eteeees SS OR SSS 29 SSCS FE Ore 6 6 C00 6 oc ee hhSe CSS SSS 


eeeeees| S2F | OVO Teese eeii O88 | 28D Tesco s| S90 | SID [eoece | CIOCVOIANG. ... ccc ccc seer ere sessees 


5 anaes pees ssc: | Kas ESR OBST: be 1,200 | 36.825 ¢ 
Vear...../3,299/7,490]..... 1,311/1,754]..... 1,988/5,735]..... 5. ats oe natin i con ee eee 
yes RAS ' 596,755 






















































734,911 





LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION 
{In millions of dollars] 

































































































: INSURED FHA HOME MORTGAGES (TITLE II) HELD IN 
Title I Loans Mortgages on PORTFOLIO, BY CLASS OF INSTITUTION 
In millions of dollars} 
Prop- | Smail | 1-to4-| Rent! |warand octane 
Year or month | Total|| erty | home | family | .® Veterans ais: 
im- con- | houses ni si M 
prove- | struc-.| (Title |"onsine) (Title Com-| tuai | ings | Insur-| Fed- 
ment | tion Il) Il) vip)! End of month | Total tial sav- — ja a Other® 
RR See 320 eee 94 2 Re ations} 
Mt casckboecd 557 ST Gime ge 309 2 ny 
meeeesseeneaeoes Sh al aa) Sel oe 27222 | ee pe...... Se al 66h sel at si of 
inlet Pap ete 054 208 25 669 51 geet ts 1937—Dec......} 771 430 27 110 118 32 53 
an, <2. 53h t haa Oe 251 26| 736 BO E. ccsbae 1938—Dec...... 1,199 | 634) 38) 149) 212 77] 90 
Ss isa aue case 262 21 877 13 13° | 1939—Dec....../1,793 | 902 71] 192} 342] 153) 133 
+ a paespseges . = * os @° = 1940—Mar......|1,949 |} 971 | 90] 201 | 302] 171] 124 
SUD, cucacakcecs at aan 125 |.......] 216 7 537  — hee wo 4 = = pd = 
Saar orsseeensees = 79 tere oe $): Dec... ...|2,409 }]1:162 | 130] 224] 542] 201 | 150 
1946—April....... 58 21 () 28 1 8 | 1941—Mar......|2,598 11,246 | 146] 230] 606] 210] 160 
ec. os 80 39) 31 1 10 une..... 2.755 |1.318 | 157 | 237| 668| 220] 154 
Deion oc 83 tT pog SR ae® 6 li }2'ea2 faia00 | 171 | 246] 722) 225) 178 
July....... 80 42 33 i 5 Dec... ...|3,107 [11.465 | 186 | 254] 789 | 234] 179 
August..... 55 25 (?) Me Edeccees 4 
September..| 63 32 2) 26 @) 4 | 1942—June.....|3,491 [1,623 | 219 | 272 | 940] 243] 195 
October....| 85 47 » BM actaik 6 ee te 3,620 1,669 | 236 | 276 |1,032| 245 | 163 
November. . 67 35 Piibhecsece 7 
mber..| 77 40} @) Pic ccned 9 | 1943—June...../3,700 ]1,700 | 252] 284 |1,071 | 235 | 158 
1947—January. . 89 pS Rl iiss coe 16 pees 3.626 1.705 | 256] 292 |1,134|] 79] 159 
ebruary 79 39 @) - Sr 13 
March..... 86 Sele DE ccesss 18 1944—June. . . .. 3,554 1,669 | 258 | 284 |1,119| 73] 150 
~ upbegee 117 51 (:) —g SReae 33 .. 243,399 1/590 | 260] 269 |1,072| 68] 140 
1945—June...../3,324 [11,570 | 265 | 264 |1,047| 43] 134 
1 Mortgages insured under War aa = bad VI through April i Ss " . . 
1946; figures’ thereafter represent mainly mort os Gall alle ie 3,156 111,506 | 263 | 253 |1,000} 13] 122 
dl the Veterans’ H Housing Tith Title VI (a a B29 ~ oq t but include 1946—June...../3,102 [11,488 | 260] 247] 974] 11] 122 
Title VI. 
2 Less than $500,000. 1The RFC Mortgage Company, the Federal National M 


Norts.— Figures represent insurance written during the period | Association, the Federal ——~K Insurance Corporation, and 





and do not take account of principal repayments on previously insured | United States Housing Corpora’ 

loans. Tiauren lnctade cause selasared shestengta, w which are shown in 2 Including mortgage companies, finance companies, industrial banks, 

the month in which they were reported by FHA. Reinsured mortgages | endowed institutions, private and State benefit funds, etc. 

on rental and p housing (Title II) are not necessarily shown in the Note.—Figures represent gross amount of mortgages held, exclud- 

month in which reinsurance took place. ing terminated mortgages and cases in transit to or being audited at the 
Federal Housing Administration. 
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MERCHANDISE EXPORTS AND IMPORTS 





{In millions of dollars} 








Merchandise exports! 





Merchandise imports* Excess of exports 








1946 












1944 1945 1946 1944 1945 1946 












1,191 
1,194 





beseeos 1,144 9537 }..ce00. 329 329 344 9394 |.. 0-0. 908 815 111 9143 [...000- 
November... .. 1,072 | 1,185 639 eee 312 323 322 P482 |. 0.005 760 862 317 9506 |...... . 
asec 1,286 938 736 |?1,097 |....... 282 336 297 9536 |.......| 1,004 602 439 9561 |. .eeee 





3,428 


799 
670 
815 


#757 
9851 
°878 


9826 
9883 
7643 




























823 
793 
839 


569 
561 
665 


405 
352 


301 
314 


334 
325 
365 


394 
318 
385 









234 


























erTirT 361 366 oeecece 870 639 ce esece 
SeGecce 282 386 372 PINT fuocccecs 810 | 1,069 763 9453 |. ...0.. 
seecece 360 ececece 965 Sil seesece 





903 
887 
912 


537 
378 
180 





9425 
9378 


318 
289 







ecevces 282 335 eeecene CEES Linisece 















713 973 | 1,024 | 1,096 |p1,412 | 1,757 | 2,455 | 1,795 | 1,188 |72,184 






Jan.-Mar. 











2,470 2,284 


















































® Preliminary. 

1 Including both domestic and foreign merchandise. 
* General imports including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 
Source.—Department of Commerce. 
Back figures.—See BuLuetin for April 1944, p. 389; April 1940, p. 347; February 1937, p. 152; July 1933, p. 431; and January 1931, p. 18. 


FREIGHT CARLOADINGS BY CLASSES 


{Index numbers: 1935-39 average = 100] 











For- 
est 
prod- 
ucts 


> | Live- 
Total] Coal |Coke |Grain stock 


REVENUES, EXPENSES, AND INCOME OF CLASS I 

































SEASONALLY 
ADJUSTED 






1947— anuary 





March 
April 


UNADJUSTED 





1946—February.... 


September... 
October. .... 
November... 
December... 


‘ebruary.... 





126 | 152 | 107 | 150 | 158 | 126 
«+-| 139 | 155 | 165 | 141 | 141 | 134 
-.-| 109 26 | p94 | 112 | 143 | 143 





...| 150 | 163 | 175 | 157 | 123 | 163 

142 | 149 | 171 | 147 | 111 | 166 
.+-| 146 | 147 | 180 | 159 | 121 | 159 
----| 136 ] 119 | 173 | 151 | 111 | 148 


























RAILROADS 

{In millions of dollars] 

Mis- | Mer- 

cel- | chan- 

lane-| dise Total Total Net 

ous | Lc. railway | railway | Tailway Net 
operating expenses operating| income 
revenues income 
















SEASONALLY 
121 78 ADJUSTED 
$48 = 1946—January.... 


February... 


152 17 November. . 

145 76 December. . 
151 78 

1947—January ... 

ie? ” February... 

March...... 












June 1941. Base 
tion of American 


Commission. 


d on daily average loadings. 
Railroads. 


Basic data compiled by Associa- 
; : a Total index compiled by combining indexes for 
classes with weights derived from revenue data of the Interstate Commerce 









655 


664 51 
673 605 68 
663 601 62 
658 523 135 
698 624 74 
7696 631 65 
723 642 81 

























































1946—February.... UNADJUSTED 
March. 132 | 155 | 166 | 130 | 111 | 134 | 35 | 136 | 79 
enwusant 107 | 26| 93] 99 | 127] 143 | 50] 141] 82 | 1946—January....| 641 S74 67 2» 
May........ 107 | 68 | 61 | 111 |.103 | 130 | 103 | 125 | 74 February...| 579 4 = =. 
rbot: 137 | 146 | 138 | 128 | 96] 155 | 213 | 139] 81 March..... 646 "652 -< me 
| ra 143 | 145 | 172 | 166 | 135 | 153 | 263 | 142 | 78 April...... 567 557 a => 
August...... 145 | 152 | 177 | 142 | 113 | 165 | 243 | 146 | 77 May......- 533 537 - “t. 
September...| 149 | 160 | 181 | 140 | 120 | 166 | 245 | 150 | 79 June....... 612 574 38 1 
October..... 149 | 155 | 180 | 142 | 197 | 154 | 216 | 151 | 82 July....... 674 611 63 32 
November...| 141 | 117 | 166 | 144 | 171 | 148 | 169 | 154] 84 | ne = = = 
December. ..| 131 | 132 | 163 | 152 | 118 | 139 | 45 | 139] 78 a = = rf 37 
1947—January..... 138 | 163 | 184 | 157 | 118 | 147 | 44]130]| 74 November... 658 594 64 

February....| 133 | 149 | 182 | 144 | 891159] 431136] 74 December. . 637 534 103 89 
March...... 137 | 147 | 182 | 146 | 96| 159] so | 144] 79 
Apri | C 57 5 1947—January ... 686 628 58 29 
"eee 134 | 119 | 169 | 133 | 98 | 148 | 157 | 145 | 80 ea la = = = =: 

March...... 718 645 73 P44 

* Revised. 
Norte.—For description and back data, see pp. 529-533 of the BULLETIN for a . 
? Preliminary. r Revised. 


Note.— Descriptive material and back figures may be ob- 
tained from the Division of Research and Statistics. 
data compiled by the Interstate Commerce Commission. 
Annual figures include revisions not available monthly. 
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DEPARTMENT STORE STATISTICS 
(Based on value figures] 
SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS 
[Index numbers, 1935-39 average= 100] 





Federal Reserve district 





Year or month 
Rich- At- 
lanta 








1947—January 
February 


214 


225 
242 
x 254 - 
202 233 253 281 273 












































r Revised. 
* Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average. 
Nore.—For description and monthly indexes for back years for sales see BULLETIN for June 1944, pp. 542-561, and for stocks see BULLETIN 


for June 1946, pp. 588-612. 
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DEPARTMENT STORE STATISTICS—Continued 


SALES, STOCKS, AND OUTSTANDING ORDERS WEEKLY INDEX OF SALES 
AT 29% DEPARTMENT STORES 
(Weeks ending on dates shown. 1935-39 average= 100} 
























































































































































































































































Amount : 
(In millions of dollars) Without seasonal adjustment 
Sales Stocks | stand- | July 7..... 1$3jJuly 6.....192i\Jam. 5..... re,  Biwccs 
total oc i . Re | hn! ee PR 
Coes ~— ootie $..... 157 20.....201}  19.....191]) 18... 
month) mee) | Gadct | i 28.....158| §§ 27.....200@1 26..... ES 
Sc sckipedobidieicadoal Fs in ro ae c 
AEM EO NS By he oa AR. Saar N 
Labdniscedekaniendaan we ‘ a oe. a ae v 
fede eitetep dinakaneat 4 s Note.—Revised series. For description and back figures see pp. 
RRR PORE See eee 7321 P849 ?387 874-875 of BULLETIN for September 1944. 
® Preliminary. 
Back figures.—Division of Research and Statistics. 
M 
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES 
[Percentage change from corresponding period of preceding year] He 
i | 
Four} Four : 
Apr. Mar. Apr. | Mar. ‘Apr. Mar. 
1947 1947 roa | 1947 | 1947 Toq7 1947 1947 ™ 
] 
SSP me ee } 
United States.. »+5 +12 +10\\Cleveland-cont. Chicago ..... +7 +10 Kansas City— 
| Toledo!....... 4+3| +15 +101] Chicago?.::"] +43 +9 cont. 
ect do ed +2 +16 +10) Youngstown!...| +7) +8 +12)| Peoria!...... +5 +13 Oklahoma City... +2) +4 +4 ] 
New Haven.... -—6 +7 +4] Erie!........... +12) +9 +10) FortWayne!.| +9 +10 dines news +1 +5 +5 ( 
Portland. ..... —5| —2| -—1) Pittsburgh!..... +2} +11 +11)| Indianapolis4 +10 +4 I 
Boston Area... +4 +21) +13)| Wheeling!...... -7 0 -12)| Terre Haute ¥ tS se oe - 
wntown | oines..| +10 +12 +13)) Shreveport...... ie 
Boston.... +3 +21 +12! Richmond......| +2) +9 +85)| Detroit!..... +7 +8 . s 
Springfield... .. —2 +9 +4|) Washington!... —3| +10 +2)| Flint!....... +10 +14 +21) Dallas!......... \ 
Worcester... .. +5 +11, +9] Baltimore......| —2} +11 +5|| Grand Rapids) +11 +14) 4181] Fort Worth... c 
Providence..... —3 +6 +2! Raleigh, N.C....} +11) +7 +12]] Lansing..... +19 +11 +18)| Houston!....... 
|| Winston-Salem..| +16| +27 +22)]| Milwaukeet..; -—1 +11 + Sm 
New York...... +2 +11 +9|| Charleston,S.C.| +1| -8 —6l] Green Bay!..| +6 +10 L 
Bridgeport!..... +1 +3) +8] Greenville,S.C...) +4) +7 y 5 Madison....| +10 +15 c : D 
1 “eee. 
pe maha +10 Tho +10 Norfolk bakied vs +3 +4)||St. Louis.....| >+6 +9 “nt gare j 
Binghamton... +9 +9 +11|| Richmond......| +11] +19 +415|| Fort Smith. .| —11 —14 
Buffalo!....... +9 +7 +8]) Roanoke......./ +10) +9 +8 Little Rock*.| »—S —1 +1/| Presnot........ 
I cuca ee +11 +9 +12)| Charleston, eine we eeee +8 +8 Long Beach!....| —1) +11 +6 A 
Niagara Falls.. +3 +10 +11)| W. Va......... +7| +10 »+6] Evansville.../7+10 +6 Los Angeles?..... ?+1 +15 +11 S 
New Vork City! —1 +12) +9)| Clarksburg..... e) | @ ~~ @) |} Louisville’... »>+6 +13 Oakland and 
Poughkeepsie.. +2 —1 +12 Huntington... .. +6} +3 +4 | age a fad! Te gees. .-~- +9 +7 
Rochester'.... +8 +10 . me eee verside an 
Schenectady... —2 +13, +9||Atlanta.........| +4| +10 +7)| St-LouisArea) +10 +13 San Bernardino. +8 +15 +11 Mis 
Syracuse'..... +9 +9 +15|| Birmingham!...| +2: +13) +5 Springfield. --| +9 +1 Sacramento!..... +5 +17 +10 T 
GU becass.. +2 +8 +7 Mobile al ve] <3) +15 +3 Memphis'...| —2 +5 Sen Diego. wae —_ 3 23 S 
| ontgomery'... +4) +15 9 12° n Francisco!. . - L 
Philadelphia... +8 +16 +13) Jacksonville'....| +5) +4) +5 oe Me be San Jose!....... +11) +27 +21 
Trenton'...... —1\"+10 +5)| Miami!........ +14) +17) +13] Se Pauit....) +15 +19 Santa Rosa!....) +11) +15 +12 BAS 
ey Te +14 Te ts men peeceves +9 Py. +10)} Duluth. | a. . aaeaiehs +21, +30 +25 W 
hiladelphia!.. +8 18 13|| Tampa!........ +15 14, +16 1 allejo an M 
Reading!....._ +13) +12} +16) Atlanta’.....:-| —3| +5) +2) Superior’ -.| +6 +13 +10) nH ee. @) | —9 3-16 xz 
- + peenea Me +24; +17|| Augusta........ : + i 1 st a i Pi 
cccccccce, FO] SH ee Casumbes...... J —becewd cocceses St 
Cleveland...... Baton Rouge!...| +6, +7  +9/| Hutchison... +6]| Salt Lake City’. +3 +9 +10 — 
[eee | +11, +2 > +7|| New Orleans!...| +5) +19 +11/] Topeka...... +3 +9 +1 Bellingham!.... +11 +11 +11 
Canton!....... | +10 +18 +16)! Bristol, Tenn....) +3| +4 +5]| Wichita..... —6 —1) —4|| Everett!....... of m 
Cincinnati?....| +2 +11) +9)| Jackson!....... 0| +6 +6)| Joplin....... +22 +12 +412)| Seattle!........ 
Cleveland'....| +4) +9 +8|| Chattanooga!.... —2! +13 +5|| Kansas City. +11 +14 +1 ; inde: 
Columbus!....; +3) +12  +8)| Knoxville!..... —12) ~—8 —9| St. Joseph...) +14 +9 +8 mn ®. cose. sales 
Springfield!.... | Nashville!...... | +3, +2'l Omaha...... +5 +11 +9] Yakima!....... 858 1 
® Preliminary. * Revised. 
' Indexes for these cities may be obtained on request from the Federal Reserve Bank in the district in which the city is located. at th 
* Data not available. all of 






* Three months 1947. 
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DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS BY MAJOR DEPARTMENTS 





Per cent change Ratio of 
from a year ago stocks to 
(value) sales ! 1941 average monthly sales=100 ? 





Sales duri Stocks Sales du Stocks at end 
Department period in March a ~ ya of month 

















GRAND TOTAL—entire store* 
MAIN STORE—total 


Women’s apparel and accessories 
Coats and suits 


Dresses 

Blouses, skirts, sportswear, etc 

Juniors’ and girls’ wear 
Juniors’ coats, suits, dresses 


Aprons, housedresses, uniforms 
Underwear, slips, negligees 
Knit underwear 
Silk and muslin underwear, slips 
Negligees, robes, lounging apparel 
Infants’ wear 
Shoes (women's, children's) 


Gloves (women's, children’s) 
Corsets, brassieres 

Hosiery (women’s, children’s) 
Handbags, small leather goods 


Men’s and boys’ wear 
Men's clothing 
Men's furnishings, hats, caps 
Boys’ clothing and furnishings 
Men's and boys’ shoes, slippers 


Home furnishings 

Furniture, beds, mattresses, springs 

Domestic floor coverings 

Draperies, curtains, upholstery 

Major household appliances 

Domestic, blankets, linens, ete 
Linens and towels 
Domestics-muslins, sheetings 
Blankets, comforters, spreads 

Lamps and shades 

China and glassware 

Housewares 


MORON EAN MWRWO WROWN CURWOREOCOWURRUITAUNDODWe © Y 
ODD DHORDHH BOHM OD NIAMS HW we WARWMWAUN IA 


Silks, rayons, and velvets 
Woolen dress goods 
Cotton wash goods 


Lace, trimmings, embroideries, and ribbons. . . . 121 
229 
Toilet articles, drug sundries, and prescriptions. . 325 
Jewelry and silverware 307 
Jewelry 209 
Silverware 130 
Art needlework 241 
Stationery, books, magazines 250 
Stationery 157 
Books, magazines 96 


Miscellaneous 301 
Toys and games 152 
Sporting goods, cameras 62 

248 


BASEMENT STORE—total 206 
Women's apparel and accessories 198 
Men's and boys’ clothing and furnishings 162 
Home furnishings 135 

$2 

129 


BREN N BUAB WHWHW hh RON Ww ee PUP ENU ER RORH BOWNW NNHWORNNNNNNNNNER ENE REN NN 
me rem by Wom he REGEN EWRWNW BROOM WDHWN=NNONNNN NNNOF NER NRE UNSERE NNER ee N ee Ne Ome NN 


CONN WAR OCAROCMNWHHAD BONS 
WWW BRAD CRUST PDE ON SwoN 


474 









































1 The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number 
of months’ supply on hand at the end of the month in terms of sales for that month. 
: ? The 1941 average of monthly sales for each department is used as a base in computing the sales index for that department. The stocks 
index is derived by applying to the sales index for each month the corresponding stocks-sales ratio, For description and monthly indexes of 
—— —-\ department groups for back years, see pp. 856-858 of BULLETIN for August 1946. The titles of the tables on pages 857 and 

re reversed. 

+ For movements of total department store sales and stocks see the indexes for the United States on p. 739. 

Note.— Based on reports from a group of large department stores located in various cities throughout the country. In 1945 sales and stocks 
at these stores accounted for about 50 per cent of estimated total department store sales and stocks. However, not all stores reported data for 
all of the departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total. 
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CONSUMER CREDIT STATISTICS 
TOTAL CONSUMER CREDIT, BY MAJOR PARTS 
(Estimated amounts outstanding. In millions of dollars] 


Instalment credit 








End of year Sale credit 
or month 











Automobile 
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1,318 
928 
637 
322 
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1947— January 
‘ebruary 
Marche 3 
April? 1,805 
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» Preliminary. P 
1 Includes repair and modernization loans insured by Federal Housing Administration. 
? Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers). 


CONSUMER INSTALMENT LOANS 
(Estimates. In millions of dollars] 





Amounts outstanding Loans made by principal — institutions 


(end of period) (during peri 





Indus- Indus- 
Year or month Indus- trial Small trial 
trial loan a loan 
banks? com- A coal as com- 
panies* panies* 











463 
503 
498 
376 


304 
384 


December. . 


January.... 
February... 


414 118 















































® Preliminary. 1 Figures include only personal instalment cash loans and retail automobile direct loans shown on the following page, and 
a small amount of other retail direct loans not shown separately. Other retail direct loans outstanding at the end of April amounted to 74 
million dollars, and loans made during April were 12 million. 

2 Figures include only personal instalment cash loans, retail automobile direct loans, and other retail direct loans. Direct retail instalment 
loans are obtained by deducting an estimate of paper purchased from total retail instalment paper. 

* Includes only loans insured by Federal Housing Administration. 
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CONSUMER CREDIT STATISTICS—Continued 
CONSUMER INSTALMENT SALE CREDIT, EXCLUDING CONSUMER INSTALMENT CREDITS OF COMMERCIAL 
AUTOMOBILE CREDIT BANKS, BY TYPE OF CREDIT 
(Estimated amounts outstanding, In millions of dollars] {Estimates. In millions of dollars] 
Automobile | Other 
Depart- retail 


ment House- retail, 
All mod- 
stores hold Vv th Total 
— h Jewelry ear or mon ; 








Repair 
and 





Total, 
exclud- 
ing auto- 
mobile 


End of Furni- 


order 











December. . 


1947—-January.... 

ebruary... 

March? .... 
April? 


Volume extended dur- 
ing month: 
1946— March 
337 


December. 1,014 


1947 
January... 
february. . 
Marche... 
April? .... 


352 
349 
354 
366 


985 
978 
1,002 
1,052 


337 
338 
356 
381 


107 
105 
107 


























December. . 

1947—January.... 

ebruary... 

March ?.... 
April? 


CONSUMER INSTALMENT CREDITS OF INDUSTRIAL 
BANKS, BY TYPE OF CREDIT 


In millions of dollars] 


Retail instal- 
ment paper ? 


305 


345 
369 


CONSUMER INSTALMENT CREDITS OF INDUSTRIAL 
LOAN COMPANIES, BY TYPE OF CREDIT 


{Estimates. In millions of dollars] 




















[Estimates. 








Personal 
instal- 
ment 
cash | 

loans 


Repair 
and 
modern- 
ization 
loans ! 





Year and month Total 
Auto- 


mobile Other 





Personal 
instal- 
ment 


loans 





Retail instal- 
ment paper * 


Repair 
and 
modern- 
ization 
loans ! 


Outstanding at end 
of period: 
1941—June........ 
December... . 
ie? 
ecember.... 
1943—June........ 
December.... 
1944—June........ 
December... . 
1945—June........ 
December... . 
1946— March 


ee. ee 
i. ee 
July 
August...... 
September... 
October 
November.... 
December.... 





Year or month Total 
Auto- 


mobile Other 





1942— 
Outstanding at end 
of period: 


December... . 


1947—January..... 

ebruary .... 

March?..... 
April? 


1947—January 
‘ebruary 
Marche 
April? 


Pm UD CONDADIARA COUN 
CORO IIUAONNNP ee Rw 
NAN PBUNOSONIAD au 
Ome HOOWONSCUOAR anw~ 


NNNN NNN WN tree Re ee 


CRA UHRA CUDR EK DHDAOCARDNEROU 
ONUN BINWRKOUANS Bue 


nin Bunebsunenowenadnnowe 
tan cnc. bo nananece oe xa rade o ctaamaesetvioone 
Lene ubun oe bwenkobeonenon 
ewe Duman eubusmnweauen 


Volume extended 


7 . * 
Volume extended during month: 


during month: 
1946 —March 


. | | | my UL hy, ee ie eee 


September. . . 
October 


December.... 


1947—January 
February .... 
March?..... 
April? 


COW rR NUDNNYNWOEAW 








NNDOA AGQnk eh ewe Ww 
Ae Ne ANUWINOON® 








POWs GWwaNnNWwhNNNd 


NaF U NAUMNOB Oe N 





NWNNN NNWNNNNNNN 
CONE ADWSNDAWUUe 





FORD WOUNNNONWNOS 





1947—January.... 
‘ebruary.... 
Marche. ... 
April? 





AANe NOUCURAWROW 








PaOww WSR EaOaWwn aww 
NOCD &# KF OeUMwWIIN SO 
Ot ee ee ee ee 
MUDDABD AsDeKSNNOO 








Sess sssSessssse 
WANN WNHAwWWHWwWNNNN 





HAND COMOAANBIN 





1 Includes not only loans insured by Federal Housing Administration but also noninsured loans. 


2 Includes both direct loans and paper purchased. 
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» Preliminary. 



























CONSUMER CREDIT STATISTICS—Continued 




































































FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE ' 
Percentage change Charge 
F rs wentage ehenee from corresponding Instalment accounts accounts 
eee ing month of preceding 
Item yeast Year and month ini 
. * ment ture ment 
Apr. | Mar. | Feb. | Apr. | Mar. | Feb. stores eeares pliance | stores pe 
19477) 1947 1947 |19477| 1947 1947 stores 
Net sales: 
» Ne ae +3 | +16 +5 | +11 | +15 | +17 37 27 54 32 64 
Cash sales........... +1 | +13 —4/-11]/ -10] -S 36 28 56 32 63 
Credit sales: 34 27 55 62 
instalment ies cadune +2 /} +20) +8] +17] +23] +21 fui = 4 Pe = = 
~harge account..... Eee 
a we Poy ey eT ee ee  cactdsceeeen 35 26 54 33 59 
Accounts receivable, at September.......... 34 25 51 30 56 
end of month: | narane ON aencoeabs 4 3 = 4 = 
sh 4 an dinesdane +3 +3 +2 | +40] +42 / +41 ovember.......... 
Instalment........... +3} +1] —-1 | +34] +34] +30 | December.......... 35 26 47 “4 54 
Collections duri 1947 
ae —_ emery atidahdewsie Ged 29 = S as = 
a ER Se RR Se —2 | +10 —8 | +21 | +25 | +30 ae 28 4 1 
Instal he Oe - - Ee 32 25 44 27 56 
seo oy] wee ah Sites vr ed POT er 29 24 45 25 54 
Inventories, end of 
month, at retail value 0 +1 | +7 | +52 | +64] +71 aia 
» Preliminary. 
1 Collections during month as percentage of accounts outstanding at 
* Preliminary. beginning of month. 








DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS 
























































Index numbers, without seasonal adjustment, 1941 average = 100 Percentage of total sales 
. Accounts receivabk | Collections during 
Year and month Sales during month at end of month mont Instal Ch 
Cash stal- arge- 
on ment account 
Total Cash Instal- Charge Instal- Charge Instal- Charge ‘a sales sales 
ment account ment account ment account 

1941 average. ......... 100 100 100 100 100 100 100 100 48 9 43 
1942 average.......... 114 131 82 102 78 91 103 110 56 6 38 
PD..scxewooes 130 165 71 103 46 79 80 107 61 5 34 
1944 average.......... 145 188 66 lil 38 84 70 112 64 4 32 
1945 average.......... 162 211 68 124 37 94 69 127 64 4 32 
1946 average. ......... 202 243 101 176 50 138 89 168 59 4 37 
1946 —March.......... 190 233 84 162 43 113 85 138 60 4 36 
Es rt inte navendand 205 249 97 175 45 7125 r84 154 60 4 36 

is senae oad 194 234 85 169 45 129 83 168 59 4 37 
a ee 193 233 81 169 46 133 81 167 59 4 37 

Ss aecetciesieel 156 192 74 130 45 119 79 165 61 4 35 
BOE, . 0 ccvees 193 234 99 164 48 127 84 152 60 4 36 
September. ..... 197 229 97 180 50 145 87 152 57 4 39 
October......... 218 249 119 202 55 156 101 186 56 5 39 
November...... 257 297 146 233 62 176 109 197 57 5 38 
December 330 384 199 292 75 224 117 205 57 5 38 
1947—January........ 163 188 106 146 75 176 118 251 57 6 37 
February ....... 159 179 109 144 74 154 112 195 56 6 38 
RE 210 236 151 191 76 160 126 185 56 6 38 
Oe Serre 207 | 231 141 193 80 164 120 186 55 6 39 

» Preliminary. * Revised. 


Note.—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 739. 
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COST OF LIVING 
1 Consumers’ Price Index for Moderate Income Families in Large Cities 
— [Index numbers of the Bureau of Labor Statistics, 1935-39 average = 100] 
ze 
ats Fuel, House 
$a Year or month All items Food Clothing Rent electricity, | purnishi Miscellaneous 
and ice _— 
rt 
t EE othe nkhndn caen seen enbawee 122.5 132.5 115.3 141.4 112.5 111.7 104.6 
-] Db-cche> é6webeseeresonenenaes s 119.4 126.0 112.7 137.5 111.4 108.9 105.1 
— Giiec0ededdnesceststhvavns aa 108.7 103.9 102.6 130.3 108.9 98.0 104.1 
cS eodbewtconesced 97.6 86.5 90.8 116.9 103.4 85.4 101,7 
Shs cs hs Nhe seen sbeks teehee 92.4 84.1 87.9 100.7 100.0 84.2 98.4 
Dihds Gestesur oe ssatkeseencnrd > 95.7 93.7 96.1 94.4 101.4 92.8 97.9 
SE niente ddoennenebas bebe ond 98.1 100.4 96.8 94.2 100.7 94.8 98.1 
Cs 6 iivk6 cade cudccsonbacceonns 99.1 101.3 97.6 96.4 100.2 96.3 98.7 
SE dhwddinGiies s40e8 ¢oReeubines 102.7 105.3 102.8 100.9 100.2 104.3 101.0 
CA puiedadtpees ceded becebones 100.8 97.8 102.2 104.1 99.9 103.3 101.5 
Ct ntde shnsden+ ctaeestutides 99.4 95.2 100.5 104.3 99.0 101.3 100.7 
Se sdutdekdens ccaredtevnnsans 100.2 96.6 101.7 104.6 99.7 100.5 101.1 
Gen 6 ecb bodiie ec cacy obeeceneues 105.2 105.5 106.3 106.2 102.2 107.3 104.0 
Ci ces 0b bade eénnbeneeeensnes 116.5 123.9 124.2 108.5 105.4 122.2 110.9 
0 Err wapdeniies 123.6 138.0 129.7 108.0 107.7 125.6 115.8 
125.5 136.1 138.8 108.2 109.8 136.4 121.3 
128.4 139.1 145.9 108.3 110.3 145.8 124.1 
139.3 159.6 160.2 108. 112.4 159.2 128.8 
— 129.0 141.1 145.4 108.3 110.0 145.8 124.0 
129.4 141.7 145.9 sonenesce 111.2 145.6 124. ‘ 
rat 129.3 140.9 146.4 coveenee ses 111.4 146.0 124.5 
128.9 139.4 148.2 108.3 110.7 146.8 124.6 
128.9 139.3 148.5 ooscseece 110.5 146.9 124.7 
129.3 140.1 Dt «<< pescagnesee ned 110.1 147.6 124.6 
129.9 141.4 149.4 108.3 110.3 148.3 124. 
129.9 141.0 149.7 openeeaoesees 110.8 148.8 125.4 
129.6 139.6 Dh « S«euptmateneqes 111.0 149.7 1 6 
130.2 140.1 153.1 108.4 110.5 150.2 125.9 
131.1 141.7 154.5 be cwem eeene 110.4 152.0 126.7 
—_ 131.7 142.6 Cae §~=—s Iekescadaceeens 110.3 153.7 127.2 
133.3 145.6 157.2 108.5 110.5 156.1 127.9 
141.2 165.7 158.7 ovemsbanens 113.3 157.9 28.2 
— 144.1 171.2 161.2 108.7 113.7 160.0 129.8 
145.9 174.1 165.9 108.8 114.4 165.6 129.9 
148.6 180.0 Ln .. :lepeesoans event 114.4 5 131.0 
ge- 152.2 187.7 Sea. . lowescens onan 114.8 171.0 132.5 
“A 153.3 185.9 sc OER eas ak gaat. 115.5 177.1 136.1 
| 
“ 153.3 || 183.8 179.0 108.8 117.3 179.1 137.1 
153.2 } 182.3 181.5 108.9 117.5 180.8 137.4 
— 156.3 j 189.5 184.3 109.0 117.6 182.3 138.2 
156.1 188.0 184.6 109.0 118.4 182.4 139.1 
3 
. Back Figures.—Bureau of Labor Statistics, Department of Labor. 
2 
] 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 


{Index numbers of the Bureau of Labor Statistics. 


1926 = 100} 





Other commodities 

























































































| an | 
Y th , | com. |) Per | Pood | | | Chemi 
ear, month, or wee : prod- is - | oo 
| modi- | wets T Hides and Textile | Fuel and | Metals Building | cals and | House- | Miscel- 
| ties | Total || leather in. lighting | and metal) voterials| allied | furnish- | jo neous 
| | products materials | products | ing goods 
| | products | 
| | 
| — | | | 
| | | | | | 
1929.00... ..ccceeeses] 95.3 || 106.9 | 99.9) 91.6) 109.1 90.4 | 83.0 | 100.5 95.4 94.0 | 94.3 | 82.6 
1930..... seveceses| 86.4]| 88.3 | 90.5 85.2 | 100.0 80.3 78.5 | 92.1 89.9 88.7 92.7 | 177.7 
MEE bE ee 73.0 64.8 | 74.6| 75.0 86.1 66.3 67.5 84.5 79.2 79.3 84.9 | 69.8 
1932..... pcocnsen, Gam aaa 61.0 | 70.2 || 72.9 54.9 70.3 80.2 71.4 73.9 75.1 64.4 
ere | 65.9) 51.4) 60.5 71.2 || 80.9 64.8 66.3 79.8 77.0 72.1 75.8 | 62.5 
ee ie 65.3 | 70.5 | 78.4 86.6 72.9 73.3 86.9 86 2 75.3 81.5 | 69.7 
1935.... as ae 80.0) 78.8 | 83.7 | 77.9 89.6 70.9 | 73.5 86.4 85.3 79.0 80.6 | 68.3 
. veeeel 80.8 20.9 | 82.1 79.6 95.4 71.5 76.2 87.0 86.7 3.7 | @. + wes 
eee RE ROS 86.3 86.4 85.5 85.3 104.6 76.3 77.6 95.7 95.2 82.6 | 89.7 | 177.8 
Pe. REE =.» 78.6 68.5 73.6 81.7 92.8 66.7 76.5 95.7 90.3 77.0 86.8 | 73.3 
1939..... | 77.1 65.3 70.4 $1.3 92.6 69.7 73.1 94.4 90.5 76.0 86.3 74.8 
chek cneneuwien 78.6 67.7 | 71.3 | 83.0 100.8 78 ft V4.7 95.8 94.8 77.0 88.5 77.3 
1941..... 87.3 82.4 | 82.7 | 89.0 108.3 84.8 76.2 99.4 103.2 84.4 94.3 | 82.0 
tiny o+e<esnedwd 98.8 105.9 | 99.6) 95.5 117.7 96.9 78.5 103.8 110.2 95.5 | 102.4 | 89.7 
1943.... | 103.1 | 122.6 | 106.6 96.9 || 117.5 97.4 | 80.8 103.8 111.4 94.9 102.7 92.2 
ee 104.0 | 123.3 | 104.9 98.5 || 116.7 98.4 | 83.0 103.8 115.5 95.2 | 104.3 93.6 
SE ans u's os vated | 105.8 || 128.2 | 106.2 99.7 | 118.1 100.1 84.0 104.7 117.8 95.2 | 104.5 | 94.7 
1946..... 121.1 | 148.9 | 130.7 | 109.5 137.2 116.3 | 90.1 115.5 132.6 101.4 | 111.6 | 100.3 
| ' 
1946—April.......... | 110.2 || 135.4 | 110.8 | 103.3 119.8 107.9 86.1 108.8 126.5 | 96.1 107.5 | 95.7 
May. | 111.0) 137.5 | 111.5 | 103.9 120.4 108.8 | 86.1 109.4 127.8 | 96.5 | 108.3 97.0 
) “eee 112.9 || 140.1 | 112.9 | 105.6 | 122.4 109.2 87.8 112.2 129.9 | 9%6.4 110.4 98.5 
a | 124.7 || 157.0 | 140.2 | 109.5 141.2 118.1 | 90.3 113.3 132.1 99.3 | 111.9 101.3 
a oe | 129.1 || 161.0 | 149.0 | 111.6 138.9 124.0 94.4 114.0 132.7 98.4 112.6 102.0 
September “| 124.0 || 154.3 | 131.9 | 112.2 | 141.6 125.7 94.3 114.2 133.8 98.4 | 113.6 102.1 
October........ 134.1 || 165.3 | 157.9 | 115.8 | 142.4 128.6 | 94.2 125.8 134.8 99.9 | 115.3 104.0 
November......| 139.7 || 169.8 | 165.4 | 120.7 || 172.5 131.3 94.5 130.2 145.5 118.9 118.2 106.5 
December......| 140.9 | 168.1 | 160.1 124.7 || 176.7 134.7 | 96.1 134.7 157.8 125.7 120.2 108.9 
1947—January....... 141.5 || 165.0 | 156.2 | 127.6 175.1 136.6 | 97.7 138.0 169.7 | 128.1 123.3 110.3 
ebruary.......| 144.6 || 170.4 | 162.0 | 128.6 || 173.8 138.0 | 97.9 138.6 174.8 129.3 | 124.6 110.9 
March... 149.6 | 182.6 | 167.6 | 131.3 | 174.6 139.6 | 100.8 140.6 177.5 132.2 | 125.8 115.3 
April. . 147.7 || 177.0 | 162.4 | 131.8 || 166.4 139.2 103.4 140.3 178.8 133.2 | 127.4 115.7 
Week ending: | | 
1947—Feb. 1.. 140.3 || 164 8 | 154.1 | 127.5 || 171.0 135.8 98.5 138.3 168.6 127.8 122.8 109.9 
Feb. 8 141.7 || 165.5 | 156.7 128.1 i} 172.9 137.7 | 98.6 138.3 170.6 127.6 123.0 110.0 
Feb. 15 143.1 | 168.9 | 160.9 | 128.1 | 173.6 135.5 | 98.6 138.4 172.8 128.3 | 123.0 110.0 
Feb. 22 144.3 171.7 | 162.5 | 128.3 i] 175.8 135.4 | 98.6 138.4 172.4 129.2 | 125.3 110.7 
a Resac tual 146.4 176.1 | 167.5 | 128.7 || 174.1 137.0 | 98.6 138.6 173.0 129.3 | 125.5 | 111.2 
Mar. 8... 148.7 || 181.8 | 170.7 | 129.4} 174.2 137.4 98.8 139.7 175.3 130.6 | 126.1 111.9 
Ss are 148.3 || 184.2 | 166.5 | 130.0 175.7 138.3 | 98.8 140.2 175.3 131.7 | 126.1 113.0 
Mar. 22 149.0 || 182.9 | 166.2 | 131.3 || 174.9 138.7 101.7 140.3 176.7 133.0 | 126.6 114.6 
Mar. 29. | 149.4 || 183.8 | 166.5 | 131.9 | 174.2 138.7 103.5 140.3 177.0 132.8 | 126.6 114.9 
a Se | 148.8 | 181.2 164.4 | 132.3 174.3 139.3 | 103.9 140.3 177.8 134.5 | 126.7 115.7 
Rey 148.1 | 180.1 | 163.0 | 132.1 173.8 139.6 | 104.0 140.3 177.9 134.5 126.7 114.3 
Apr. 19.. 147.2 || 175.4 | 162.2 132.4 || 172.5 138.8 | 104.1 140.9 178.4 132.5 128.1 115.6 
Pn Ms sscdes 146.8 1] 177.6 | 160.3 | 132.0 || 171.9 137.8 103.9 140.8 178.0 130.5 | 128.6 | 115.2 
May 3.. | 146.7 || 174.6 | 162.7 131.8 || 166.7 138.0 | 104.0 140.7 178.5 128.6 128.6 115.4 
May 10 | 146.7 || 176.3 | 161.1 131.7 || 166.7 138.0 | 104.0 140.7 178.6 127.2 128.6 | 114.9 
a | 147.0 || 176.9 | 161.1 132.1 || 166.4 138.5 | 104.1 141.8 177.4 125.9 129.4 | 115.9 
May 24 146.9 || 177.2 | 160.3 | 132.2 || 166.4 138.3 | 104.3 | 141.8 177.0 126.0 | 129.4 | 116.5 
May 31.. | 147.4 || 178.4 161.6 | 132.3 || 166.5 138.5 | 104.1 142.3 178.0 126.4 {| 129.5 | 116.1 
' i i ) 
1946 1947 | 1946 1947 
| 
Subgroups — - - Subgroups ——___|_—___--—-- — 
Apr. Jan. Feb Mar Apr. | Apr Jan Feb Mar. | Apr. 
| | | | 
Farm Products: | |Metals and Metal Products: | 
= 137.0} 162.6) 171.1) 203.3) 199.8) Agricultural implements... . . 98.6} 117.5} 117.6) 116.8) 116.6 
Livestock and poultry 135.1] 189.6) 201.5} 216.0} 199.2 Farm machinery........... 99.6} 119.0) 119.0) 118.2) 118.0 
Other farm products........ 134.2) 149.7| 150.5] 155.8) 156.4 DR GUM. capes ecences 107.4] 123.9| 125.0] 126.9) 127.6 
oods: Motor vehicles!....... weeds... | 2151.3] 154.3] 151.2] 148.8 
Dairy products............. 116.3) 164.6) 161.8] 157.6) 148.8 Nonferrous metals.......... 87.1) 130.5} 131.3} 139.0) 141.0 
Cereal products. : 99.4) 139.9} 141.3) 150.4] 154.1 Plumbing and heating.......| 100.8} 117.0] 117.1) 117.9) 118.2 
Fruits and vegetables . ae 138.2} 131.6] 134.2} 141.5] 142.2||Building Materials: 
I eee aaa on ood ace aes Oe 110.3} 183.4] 199.5) 207.3) 196.7 PE GE GER ven cccssevess 119.9} 132.2] 132.3) 132.4] 134.5 
Other foods... ... 97.7| 141.1] 146.0) 152.8] 147.6) SER... codiunseeseas ..-| 102.4) 108.3) 109.9} 112.3] 114.0 
Hides and Leather Products: DENG «scab 86.0008 du weds 171.4! 249.9! 263.6] 269.3) 273.5 
a cn isch eh SG ahd oo So -| 128.6} 170.6) 171.5) 171.5] 172.1 Paint and paint materials....| 108.0) 171.2} 173.9| 176.1] 175.5 
Hides and skins. 117.6} 198.5) 191.4) 192.2] 178.1 Plumbing and heating...... 100.8} 117.0) 117.1] 117.9) 118.2 
EE cc dcdenccsesescus 104.0} 181.6} 181.1} 183.7] 158.0) Structural steel............. 120.1] 127.7] 127.7) 127.7] 127.7 
Other leather products. .... 115.2} 140.3) 137.1] 137.7} 137.7 Other building materials.....| 112.8] 139.0] 141.5} 143.5] 143.7 
Textile Products: Chemicals and Allied Products: 
SE ncckenweesaes 117.4) 132.4) 132.7] 133.0) 133.0) I od cin gdlivtie oS 6 7.1) 112.7] 113.8) 114.5) 119.5 
Cotton goods... . ads 137.6) 184.6) 193.7) 196.6) 194.7 Drugs and pharmaceuticals..| 112.4) 181.7} 182.5} 182.7) 181.0 
Sooary and underwear... 75.5| 99.3) 100.0} 100.8) 100.8 Fertilizer materials......... 81.9} 99.9) 99.2) 101.8) 101.2 
SC eal ints: ir aia Breton hid dow ea ‘ 101.2} 80.2} 73.2} 69.4 Mixed fertilizers............ 86.6) 95.5) 96.3) 96.3) 96.7 
IEE ES " 30.2} 33.8) 37.0) 37.0} 37.0) Oe Oe 102.1} 210.6) 214.3) 231.5] 220.1 
Woolen and worsted oot ; 112.7} 120.8) 121.9} 127.5) 129.1||Housefurnishing Goods: 
Other textile products. . 110.5) 169.9} 170.1] 175.1) 175.8 , . occcenOeaeeeud 112.1] 128.4) 129.6) 131.4) 134.4 
Fuel and Lighting Materials: I ns oe ee 6dacwn nd 102.9} 118.2} 119.5) 120.0) 120.0 
Anthracite........ 104.0) 114.7) 114.8] 114.9) 113.9|| Miscellaneous: 
Bituminous coal........ 125.2} 142.6) 143.3) 143.6) 145.0) Auto tires and tubes........ 73.0| 73.0) 73.0) 73.0) 73.0 
Coke. i ecnanen wana 133.5} 152.5} 155.1) 155.2} 155.4 ES See 159.6} 181.7) 178.6) 238.4] 208.9 
Eleciricity........ 66.6} 64.9] 65.7 an Paper and pulp........ 113.9} 141.9] 143.4) 145.1] 152.5 
NS Sle on ae a oud 79.7) 80.8] 84.3) 84.9 Ree DE, GUNG. oc ncenccsecss 46.2) 51 §2.9| 52.9} 52.0 
Petroleum products... . 62.8) 76 5| 76.6) 81.7) 86.3)) Other miscellaneous......... 99.2} 118.1) 118.8) 122.2) 123.3 








' Revision made beginning October 1946. 
Back figures.—Bureau of Labor Statistics, Department of Labor. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND INCOME PAYMENTS 
[Estimates of the Department of Commerce. In billions of dollars] 




































































Seasonally adjusted annual rates 
Annual totals by quarters 
19462 1947 
1940 1941 1942 1943 1944 | 19451 | 19462 
1 2 3 4 1 
Gross national product.............. 97.1 | 120.2 | 152.3 | 187.4 | 197.6 | 199.2 | 194.0 | 183.7 | 190.2 | 196.6 | 204.7 | 209.0 
Government expenditures for goods and 
ee BE Se ee 16.7 | 26.5 | 62.7 | 93.5 | 97.1 | 83.6 | 34.7| 39.6| 36.7) 31.3 | 30.8) 31.5 
Federal Government.............. 8.8 18.6 | 55.3 | 86.2] 89.5 75.8 25.2} 31.1 27.71 21.5 2. ae 
ES a ee 2.8 13.3 | $0.3} 81.3 | 83.7] 69.4] 16.2] 23.8 19.2 12.0 10.0 |....... 
ED. a 0 cimdind tahoe biniie v's 6.1 5.3 5.0 4.9 5.7 6.3 8.9 7.3 8.6 9.5 2 ee 
State and local governments....... 7.9 7.9 7.4 7.4 7.7 7.9 9.5 8.5 9.0 9.8 ree 
Private gross capital formation........ 14.8) 19.1 7.6 2.5 2.0 9.1) 32.1) 23.1 31.4) 35.7) 37.9 | 39.0 
SD ihn nek diceedccssceed 4.3 5.3 2.9 1.6 1.6 2.6 7.9 6.5 8.0 8.3 O.B Fee sees 
i to SEY oP 2.4 2.8 1.3 0.6 0.5 Ce Bpcovsadind ae Oe votesnewebeos Be AGA 
| RR ER ren 2.0 2.5 1.6 1.0 1.1 Fe) RY err err | Se 
Producers durable equipment...... . 6.9 8.9 5.1 3.1 4.0] *6.6 | 412.8 $9.5 | 412.0 | $14.0 | #15.6]....... 
Net change in business inventories. . 1.8 3.5 | -—0.5 .6 | —1.7 | —0.6 6.5 3.4 Sop “Gee m...... 
a See . 1.5 1.2 ® —1.5 | —1.8 , 
Net exports and monetary use of 0.5 4.9 3.7 7.4 4.8 ae 
gold and oe, 2 ee Seas 0.3 0.2 0.1 ® —0.1 
Consumer goods and services.........- 65.7 74.6 82.0 91.3 98.5 | 106.4 | 127.2 | 121.0 | 122.1 | 129.6 | 136.0 | 138.5 
ES Ree 7.4 9.1 6.3 6.6 6.7 7.7 14.1 11.7 13.1 15.0] 16.7 ]....... 
Nondurable goods...............- 34.4 40.1 47.9 55.1 60.0 65.6 77.3 75.1 74.0 78.3 es Sere 
Li Ml ne ade dbte kusdeoeraea 23.9 25.4 | 27.8] 29.7 31.8} 33.1 35.8 a 35.0} 36.3} 37.5 }....... 
Grene nastonnt SNORE. 6c cdkacesene 97.1 | 120.2 | 152.3 | 187.4 | 197.6 | 199.2 | 194.0 | 183.7 | 190.2 | 196.6 | 204.7 | 209.0 
uctions: 
pemnen ton ond nontax liabilities...| 12.4 18.5 23.1 27.4 29.7 28.6 ey SR, SE ES SSam CDRP OH Viv cae 
Depreciation and depletion......... 6.4 7.0 7.6 8.0 8.2 8.0 SS 9 St Spee Oe Ces” ere 
Other business reserves...........- 0.7 0.8 0.6 0.5 0.5 0.5 * | eee Se bbe tiver econ <sbede 
Capital outlay charged to current 
CRPONSE.... cc eccececscccccnenes 0.9 1.3 1.1 0.8 0.9 1.1 A AO). Se a Pere < 63 te 
Adjustments: 
‘or inventory revaluation........ —0.4 | —3.2 | —2.1 | -—0.2 | -—0.1 1) oo pee eee T™ Gutiwiiee er oe 
For discrepancies. ...........+5:. —0.4] —1.1 | —0.2 1.5 | —2.2 S22 B.. = = See ees Ee aes y rae 
National income.................+.+- 77.6 | %.9 | 122.2 | 149.4 | 160.7 | 161.0 | 165.0 |.......).......].. a ee ae 
Additions: 
Transfer payments.............+-- 2.6 2.5 2.7 3.2 5.3 8.1 eae aes ee eS 
‘uctions: 
Corporate savings............+-++- 1.8 4.0 4.4 5.5 5.4 4.5 ee eee ee ee oe eee 
Contributions to social insurance 
RS hy 50d ne i hha oe ee « 2.1 2.6 3.2 3.8 3.9 3.8 4.0 
Income payments to individuals. .... 76.2 | 92.7 | 117.3 | 143.1 | 156.8 | 160.8 | 165.1 
Income payments to individuals..... 76.2 | 92.7 | 117.3 | 143.1 | 156.8 | 160.8 | 165.1 
~~ — es and nontax payments... 3.3 4.0 6.7 18.6 19.4 21.2 19.1 
Dnt sine stbnenpand 6ond ees 1.4 2.0 4.7 16.6 17.4 19.0 17.0 
oon and DOR, civcdaus es cpus 1.9 2.0 2.0 2.0 2.1 2.1 2.1 
Disposable income of individuals... 72.9 | 88.7 | 110.6 | 124.6 | 137.4 | 139.6 | 146.0 
Consumer expenditures 65.7 74.6 82.0 91.3 98.5 | 106.4 | 127.2 
Net savings of individuals.......... 7.3 14.2 28.6 | 33.3) 38.9] 33.1 18.8 
National income.................... 77.6 96.9 | 122.2 | 149.4 | 160.7 | 161.0 | 165.0 
Total compensation of employees 52.3 64.5 84.1 | 106.3 | 116.0 | 114.5 | 109.8 
Salaries ~- Aap 48.6 | 60.8 | 80.8 | 103.1 | 112.8 | 111.4 | 106.6 
ss oy hacia ste «0 0 ote 3.7 3.7 3.3 3.2 3.2 3.1 3.3 
Net — of proprietors. . 12.0 15.8 20.6 23.5 24.1 25.6 30.2 
— 4.4 6.3 9.7 11.9 11.8 12.5 14.9 
ae ne et walwenés 7.6 9.6 10.9 11.6 12.3 13.1 15.3 
Interest and net rents... 7.5 8.0 8.8 9.7 | 10.6 11.8) 13.0 
Net corporate profits...... 5.8 8.5 8.7 9.8 9.9 9.0} 12.0 
ens cuit cn ed eae obo ee 4.0 4.5 4.3 4.3 4.5 4.5 5.1 
i tev ccddheecnnasenncenes 1.8 4.0 4.4 5.5 5.4 4.5 6.9 
1 Revised figures. erly unadjusted data for all components on unrevised basis and revised figures for the quarterly adjusted series 


appear in the BULLETIN for July 1946, p. 806, and January 1947, p. 88, respectively. 
? Revised figures. Gustede unadjusted data have not yet been published. 
* Based on new sources and not precisely comparable with previous years. 
« Less than 50 million dollars. 
Note.— Detail does not always tt to totals because of rounding. For a general description of above series see the Survey of Current Business 
for May and August 1942 and March 1 
Back figures.—For annual totals 1929 ae isan 1939, see the Survey of Current Business, May 1942 and April 1944, For quarterly estimates 
1939 through 1944 see the Survey of Current Business for April 1944 and February 1946. 
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WEEKLY FIGURES! 
RESERVES AND CURRENCY 





In billions of dollars 








Reserve Bank credit, total .... 
U. tA ate securities, total. . 
ils 












MEMBER BANKS IN LEADING CITIES 
Total—101 cities: 





ns and investments...... 14 

U. S. Govt. obligations. .... . 14 

mene deposits adjusted... 14 

S. Govt. deposits. ....... 14 

Dans et er eee 14 
New York City: 

ns and investments...... 15 

15 


U. S. Govt. obligations, total . 
Bonds and guaranteed 
securities . aées 

Reon and certificates. .... 






deposits 


eee enee 





p AT deposits Leadatel 

Time deposits. . » 38 

a iia te 15 
Commercial... ...2222222: 17 


For purchasing securities: 
Brokers’—on U.S. Govts. 16 
Brokers’—on other secu- 


Tham burdens eben 16 
p EE ae ae: 17 
Be tsa stccnnstve 17 
100 cities outside New York: 
Loans and investments...... 15 


U. S. Govt. obligations, total. 15 
Bonds and guaranteed 
securities 


Notes and certificates... .. 16 
REE Speeress, ger 16 
Demand deposits adjusted... 15 
U. S. Govt. deposits. ....... 15 
Interbank deposits.......... 15 
ime deposits.............. 15 


For purchasing securities. . . 
All other 






MONEY RATES, ETC. 





U. S. Govt. securities: 


d Bills (new issues)........... 24 
Sn. > 505 Ge ke 6 avieks 24 
| ae Ae ee 24 
Bonds (7-9 years).......... 24 
Bonds (15 years and over) .24, 26 

“f Corporate bonds: 

; High grade (S issues)........ 26 

pe Pb Ehinteusceuee cb aberes 26 
Psd dcnereakentoenesea 26 





¥ Stock prices (1935-39==100): 
t ht atensdecnanades 
f Industrial 
CE snirt echinacea t 


Public utility 27 
Volume of trading (mill. shares). 27 


36. 
23. 


17. 
4. 






22.23 
21.76 
14.96 
5.71 
.35 
-74 
-14 
20.88 
28.13 
1.34 


15.95 
15.16 


36. 
23.05 


22.07 
21.68 
14.78 

5.81 


36. 
23. 











-92|\Member bank reserves, total.......6,7 
-48|| Central reserve city banks....... 13 
90)) Reserve city banks............ oe 13 

11/} Country banks............... a 

99) Required reserves, total.......... ry 

Central reserve city banks....... 13 

22)| Reserve city banks............. 13 

36)| Country banks. ................ 13 

reserves, total..........0.6. 7 








WEEKLY FIGURES'—Cont. 
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eee eee eee 


cas. 
Treasury deposit 


BUSINESS CONDITIONS 


MONTHLY FIGURES 


In unit indicated 














eee eeee 


83 $10 and $20 bills... ... $e 
= Coins, $1, $2, and $5 bills....... 
93) 
ALL BANKS IN U. S. 
Total Sop ee CUSTOERCY. 22-000 
.24| Demand deposits........ 
_25||\Time Ja. - Pare S > 
_80| Currency outside banks. . 
U. S. Govt. deposits..... 
7 
12 CONSUMER CREDIT 























Per cent per annum i 

} 

.376 376) .376| .376 376) 
84] .85| .85| .85| .85) 

1.18; 1.19) 1.20; 1.19) 1.19 
1.48; 1.48] 1.48) 1.47) 1.46 
2.20} 2.20) 2.20) 2.19) 2.19 
2.47} 2.47; 2.46) 2.46) 2.46 
2.53} 2.53] 2.53] 2.53) 2.53 
3.15} 3.15) 3.16) 3.18) 3.19 
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75 








Service 
Instalment credit: total. 
Instalment loans 


Instalment sale credit, total. . 


Automobile 
Other 


total interest-bearing 


eee ee! 


TREASURY FINANCE 


U. S. Govt. obligations outstanding, 


By classes of securities: 
Bonds (marketable issues) . . 
Notes, certificates, and bills... 
Savings bonds and tax notes. ... 


Special issues....... 
By maturities: 

5 years and over.... 

5-20 years 

5-10 years 

Within 5 years 
Within 1 year 


ee 
ee 
se eeeeee 


Commercial ban 
Fed. agencies and trust 

Federal Reserve Banks 
Mutual savings banks. 
Insurance companies 
Other investors, total 

Marketable issues. 


eee een eee . 


seen eenee . 


Bills 
Holdings of U. S. eat obligations: 


‘funds... 


settee eee 

































22.02 production ( Seamaky).- 96.4) 90.6) 94.2) 96.1) 95.4 
21.59||Electric power . (mill kw. hr.) 31 4640} 4653) 4616) 4663)..... 
14.57||Freight carloa (thous. cars).. 883} 884) 888) 891)..... 
5.92||Department store sales ae 
c + = RS Say Speqatiy pages 279; 311) 273) 277)..... 
.74 i -~ me prices (1926==100): 
tL } Ph ha tdtdneh ovdebeneceb cows 49/146. 7|146.7/147 .0|146.9/147.4 
20.93 ty cn cobeks cet aeck 49/174.6/176.3)176.9)177.2'178.4 
<e Other than e. and food....... 49/131. 8 131 .7}132.1}132. — 3 
> 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 
BANK CREDIT, MONEY RATES, AND BUSINESS—Continued 































































































1947 1947 
Chart Chart 
book book 
page Feb. Mar. | Apr. page | Feb. Mar. | Apr. 
MONTHLY FIGURES—Cont. Per cent per annum MONTHLY FIGURES—Cont. In unit indicated 
MONEY RATES, ETC. BUSINESS CONDITIONS—Cont. 

Corporate Aaa bonds............... 23 2.55 2.55 2.53 

F. R. Bank discount rate (N. Y.).... 23 1.00 1.00 1.00 ||Residential contracts (mill. dollars) :* 

Treasury bills (new issues).......... 23 .376 .376 .376 MES iV cle 6 dR SOURERS obd-c cee es 42 270 249 215 

iis Jrk cdalleS se Pbeldbs os a' 42 20 13 15 
ee re eee 42 250 236 200 

In unit indicated 1- and 2- fasaily dwellings. ...... 42 220 197 160 
Saye. ee ie ee 42 30 39 40 

Stock prices (1935-39=100) : ‘Value of construction activity (mill. 

ET «eee GReeedo cts cutee ous 27 129 124 119) dollars): 

RE PES EE IEE 27 133 128 123 0 Re eae eee 49C 745 785 848 

NE. 4962 cebekhn’ paw e eb 27 119 110 102 Residential: 

Ee Pee ee 27 111 107 105 | RE a eee ae 49C 32 24 16 
Volume of trading (mill. shares). ... . 27 1.18 84 91 tb. ods vebiu caves 49C 247 260 275 
Brokers’ balances (mill. dollars) : Nonresidential: 

Credit extended customers........ 29 573 576 553 SS Eee, is oes oebbos draws 49C 119 144 190 

A, rrr 29 217 216 205 0 ee 49C 347 357 367 

Customers’ free credit balances.... 29 681 677 665 —~ (1935-39100) ‘ - 

4 otal (1935-39==100)............ 4 142 146 i 
BUSINESS CONDITIONS Groups (points in total index): 

Income payments (mill. dollars) :* Miscel DK eres wus ceed 43 79.4 82.8 80.7 
MES & pagoases avutacbseseo aes 30 14,754) 14,805/714,672 ME cue aha ues bs 00> cdbe se <a 43 31.8 31.3 25.3 
Salaries and wages............... 30 9,356} 9,380) 79,320) SP 6 ddbnt ss b> Aare nce 43 30.9 31.6 30.4 

ES Se Petes 30 5,398} 5,425) 5,352 g Ree stores (1935-39==100) :4 
Casi fesun Qeewemy Gell. Gefen EE Fe vo vo cle ob dp vob hu sere dus 44 269 275 274 
ST Per rT ee ee 31 8.765, 8 ,00GR. ccs. Stocks be peouuedoseegpomee eeeees 44 275 7273 264 

Livestock and products We eth osk sew 31 ff. = ee eo - and imports (mill. dollars) : 

Cs Wades 6 UTER Gs ae 31 §22 Se CER er Pee 46 91,153) 91.,327)....... 

ES ree 31 44 Sis ctes Pecluding Lend-Lease exports. . 46 71,150) 71,326)....... 
Armed forces (mill. persons)........ 32 1.6 1.6 1. SE. 4 6b ch dade welhs bh ties 46 7435 P444 
Civilian labor force (mill. persons) : Excess oe — excluding Lend- 

, ERY a «5 aie 32 58.0 58.4 ff UC = eee 46 °715 ee 

a eee 33 42.1 42.4 42 ..8)|Cost of living ( (1935- 39=100): 

EE ae eee 33 15.9 16.0 16. ' j ayers ayer tee ae 47 153.2} 156.3) 156.1 

sans teense b as 32 2.9 2.3 2. Food 47 182.3} 189.5) 188.0 

Rs aa anne ine bee 32 55.5 56.1 56. 47 181.5) 184.3) 184.6 
Nonagricultural............. 33 48.6 48.8 48. 47 108.9} 109.0) 109.0 
BES ccanctess covenen 33 6.9 7.2 7. 

Industrial production: 49 144.6) 149.6) 147.7 
Total (1935-39==100)............ 35, 49B 189 190 ?186 oo eee 49 170.4) 182.6) 177.0 
Groups (points in total index): Other than farm and food........ 49 128.6} 131.3) 131.8 

Durable manufactures.......... 35 "84.2 85.2) 784. 
Machinery and trans. equip... 49B 44.4 45.1) P44. 
OO Pa 49B 21.0 21.6 21. 
Nonferrous metals, lumber, and 1947 
building materials......... 49B| 718.8] 18.6] 18. 1946 4 
Nondurable manufactures... ... 35 82.5 82.4) »80. 
Textiles and leather.......... 49B 722.2 22.1) #21. 
Food, liquor, and tobacco..... 49B 723.2 23.0} 22. 
Chemicals, petroleum, rubber, July- | Oct.- | Jan.- 
and coal products.......... 49B 23.2 23.1} 23. QUARTERLY FIGURES Sept Dec Mar. 
Paper and printing........... 49B 13.9 14.1} P14, 
cee 2 ee ae 35, 49B 22.2) 22.5) #21. RECEIPTS AND EXPENDITURES OF THE ; 
New orders, shipments, and inven- U. S. TREASURY In billions of dollars 
tories (1939100) : 
New orders: Budget receipts and expenditures: 
c( sie ce eer 36 253 gt Total expenditures.............-. 49D 9.33 9.16) 10.63 
a 36 293 ss National defense............... 49D 3.80 4.50 4.30 
Shipments: SE  oinks sethas 52+ Fue 49D 9.45} 9.02} 13.90 
bakes. anets anedae eit 36 290 , = Internal revenue collections, total.... 49D 8.47 7.72| 12.61 
Durable. pais: opaediebee’ 36 311 eee Individual income taxes.......... 49D 3.87 3.07 7.95 
Nondurable................. 36 275 i?) Aer Corporate income taxes........... 49D 2.56 2.52 2.62 
Inventories: Misc. internal revenue........... 49D 2.04 2.14 2.03 
| AE Ee ee ee 36 213 _) —re 
RENN: SS ee 36 232 le wctitia « 
ITN 5.60 6-vng shakes bons 36 197 Pes cre MONEY RATES Per cent per annum 

Factory employment and pay rolls 
(1939100) : Bank rates on customer loans: 

EL. 6 atnic ee phcun Wiel ess « 54 38 50@.7) 363.9. ...<e: Te, IIS 6 de v0 ces cuwneeees 23 2.32 2.33 2.31 
EE ETE 38 153.8} 154.0! 7152.5)| New York City.................- 25 1.83 1.85 1.82 

Hours and earnings at factories: Other Northern and Eastern cities. 25 2.43 2.43 2.37 
Weekly earnings (dollars)......... 39 47.29| 47.72) ?47.44/| Southern and Western cities....... 25 2.75 2.76 2.80 
Hourly earnings (cents).......... 39 117.0; 118.0) 7118.6 
Hours worked (per week)......... 39 40.4 40.4) 740.0) aii 

Nonagricultural employment (mill. SECURITY MARKETS In millions of dollars 
persons) ** ia 

» 0 SR ee ee ers 40 42.3 42.4| »42.0)\Corporate security issues: 

Manufacturing and mining..... . 40 16.4 16.4| ?16.3|| Net proceeds: 

NS ina ton oe eles hess «6 40 8.6 8.7 78.6 ACG oe soln nciemn'e Gow ai 28 1,482} 1,801; 1,018 
OGD ES SD 40 5.4 5.4 °5.5 RES TE, SE RSP 28 876 966 438 
Transportation and utilities... .. 40 4.1 4.0 ?3.7 =a et SE 28 31 105 53 
SE, +: ccadudabanes nul 40 1.7 1.7 P1.7 PE ccccccceccennescs® 28 490 668 442 

Construction contracts (3 mo. moving New money: 

average, mill. dollars) :4 cee 6s ache dh atee uae 28 809; 1,336 673 
tian Os Woes ide leds Ceredl 41 618 541 7543 BREGIEEEL.. «cc ccccevecsevesere 28 564 686 283 
Rs aa eesscansu egews 41 280 237 7228 ee ee 28 28 74 43 
Rp RN BI NPE Eonar 41 338 304) 315 Public utility.........--.e+++e- 28 200 537 284 
For footnotes see p. 750. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 
BANK CREDIT, MONEY RATES, AND BUSINESS—Continued 






























































1946 1946 
Chart Chart 
book book 
page June | Sept. Dec. page June | Sept. Dec. 
29 30 31 29 30 31 
CALL DATE FIGURES In billions of dollars CALL DATE FIGURES—Cont. In billions of dollars 
ALL MEMBER BANKS CLASSES OF BANKS—Cont. 
Loans and investments, total........ 10 | 102.03 Country banks: 
U. S. Govt. obligations, total...... 10 72.27 Loans and investments, total...... 13 35.89} 36.06) 35.41 
ey pits ahi il 45.42 U. S. Govt. obligations......... 13 26.56; 25.95) 24.57 
SE rnin 11 15.29 Other securities................ 13 2.73 2.77 2.84 
Notes..... fe aneevene edhene ii 10.47 TE Se 13 6.61 7.33 8.00 
ERTS a ee 11 1.07 Demand deposits adjusted 13 24.63} 25.56) 26.24 
Guaranteed obligations......... il -02 oe “Ser 13 13.53} 13.90) 14.07 
Other securities, total............ 10 6.46 
State and lecal government obli- 
hn dads ovan Wane es —" 11 3.31 1946 1947 
Other securities............ bs 11 3.15 
Loans, total... in skids eatin ka 10 23.30 SELECTED DATES 
"re ae , il 9.69 July- | Oct.- | Jan.- 
Ein a. chalets» << il 4.27 Sept. Dec. Mar. 
Agricultural ; 11 . 88 
For purchasing securities: =n 
a ah nnn shame othe 11 2.40 FARM REAL ESTATE VALUES In unit indicated 
Sea devia 11 2.48 e 
Consumer... . haan chine 11 2.46 ash farm income (bill. dollars, annual 
Demand deposits adjusted.......... 10 67.46 Se Ee eS pee 49A| 23.5 28.8} 28.8 
Farm real estate values (1912-14—= 
in tis eneud poeGheReene Ds bét 9 49A 6152 (§) €159 
CLASSES OF BANKS Prices received and paid by farmers: 
Prices paid (1910-14—100)..... 49A 201 211 °221 
Central reserve city banks: Prices received (Aug. 1909—July 
Loans and investments, total...... 12 28.47 oS eee eae 49A 245 267 267 
U. S. Govt. obligations *. . en 12 19.13 
ogee a ppmente 12 | Tea 1945 | 1946 
Demand deposits adjusted. ....... 12 19.35 ae bd 
Time deposits............... —_ 12 2.21 In unit indicated 
Reserve city banks: 
Loans and investments, total...... 12 37.68 
U. S. Govt. obligations......... 12 26.59 ash farm income (bill. dollars)... . . 49A 21.6 24.8 
nb oon 5 eaine 6 « 12 2.23 Farm transfers (number per 1000 
Ss ey - ee 12 8.86 farms): 
Demand deposits adjusted........ 12 23.48 eS ae eet eee 49A $6.6 Bocvescevecs 
Time deposits. Sueus doe aeeson 12 10.45 Voluntary sales and trades...... 49A BES... bevasiorevee 




















« Estimated. ® Preliminary. 


! Figures for other than Wednesday dates are shown under the Wednesday included in the weekly period. 


’ Revised. 


2 Less than $5,000,000. 


* For charts on pages 20, 23, and 27, figures for a more recent period are available in the regular BULLETIN tables that show those series. 


* Adjusted for seasonal variation. 


§ Figures available for June and December dates only. 


* As of Nov. 1, 1946 (September quarter) and Mar. 1, 1947 (March quarter 


only three times a year. 


Nore.—Figures in this table are for the 1946 edition of the Chart Book. 


); no data available for December quarter since surveys are made 


A revised edition of the Chart Book, which will be published 


monthly and will be available about June 20, will contain all data available as of June 13. Beginning with the BULLETIN for July, this table will 


show figures for the revised edition. 


CONSUMER CREDIT * 




















Consumer credit outstanding, total... 

Instalment credit, total......... 

Instalment loans........... 

Instalment sale credit... ... 

Charge accounts............ “¥ 
Single-payment loans......... 


wWwaouaunw 


lative totals:* 
Instalment credit. 
Charge accounts. . “he 
Single-payment loans........... 
Service credit 7y 
Consumer instalment sale credit out- 
standing, cumulative totals:* 
Automobile dealers... . .. Gn. 
Furniture and household appli- 
OS = 
Department stores and mail- 
SID. ao catakactan eat 
All other 


ee > 


an A A 








1947 
| 

Feb. | Mar.? | Apr.? 

(In millions of dollars) 
9,728) 10,049; 10,256 
4,172) 4,343, 4,552 
2,563} 2,650) 2,748 
1,609; 1,693) 1,805 
2,602} 2,768) 2,782 
2,080; 2,062) 2,049 
874 876 872 
9,728) 10,049) 10,256 
5,556) 5,706) 5,703 
2,954; 2,938) 2,921 
874 876 872 
1,609) 1,693) 1,805 
978} 1,002) 1,052 
599 619 654 
261 263 273 























Chart 1947 
book 
page’ | Feb. | Mar.» | Apr.” 
(In millions of dollars) 
Consumer instalment sale credit 
granted, cumulative totals:* 
By automobile dealers.......... 7 298 377 398 
By furniture and household appli- 
ge a Be 7 186 241 256 
By department stores and mail- 
oy hth eee esa ahe 7 120 157 165 
By all other retailers........... 7 57 74 78 
‘Consumer instalment loan credit out- 
standing, cumulative totals:* 
Commercial and industrial banks 8 2,563| 2,650) 2,748 
Small loan companies. ......... S 1,402} 1,434) 1,478 
PL, oc kenks Guy se c-0y 4 a 782 807 841 
Miscellaneous lenders.......... 8 592 611 638 
Insured repair and modernization 
ad athe own thea beee +e 8 377 392 414 
| 











» Preliminary. 


2 The figures shown here are cumulative totals, not aggregates for the individual components. 


by subtracting from the figure shown, the total immediately following it. 


* Copies of the Chart Book may be obtained at a price of 50 cents. 
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1 Annual figures for charts on pages 9-19, inclusive, will be published as soon as they become available. ! 
Aggregates for each component may be derived 
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NUMBER OF BANKING OFFICES IN THE UNITED STATES 


















































Commercial banks ! 
Mutual savings Non- 
~. Member banks Nonmember banks ! seperting 
porting | Total os , A oT (nonmember 
n- on- 
Total® |} ,ina5; | State? | Total |} im, » eR ) 
Banks (Head Offices) 

ep -T, BOO, a: cevnvwvcoecons 14,682 || 14,136 6,679 5,081 1,598 7,460 6,667 793 56 490 130 

ah i cecaveevewsehn 14,579 || 14,034 6,738 5,040 1,698 7,299 6,535 764 184 361 119 

rae 14,535 |} 13,992 6,814 5,025 1,789 7,181 6,452 729 192 351 120 

ee 8 eer: 14,553 |} 14,011 6,884 5,017 1,867 7,130 6,416 714 192 350 112 

5 Re 14,585 || 14,044 6,900 5,007 1,893 7,147 6,457 690 191 350 111 

RT Gs SP cncvecvdvrces 14,597 || 14,056 6,922 5,012 1,910 7,137 6,456 681 191 350 108 

hes and 
Additional Offices! 
aks Bi acess ca cacceet 3,739 3,602 2,615 1,592 1,023 987 935 52 35 102 $608 Re ove oo 
Se = {ap roeees * 3,933 3,797 2,793 1,741 1,052 1,004 952 52 95 @ foecepesecese 
Be es Pec cccescevcene ,064 3,924 2,892 1,813 1,079 1,032 978 54 99 41 ensetéecnce 
Bae BN w 666006 ccesein ,090 3,947 2,909 1,811 1,098 1,038 981 57 101 42 0 ohweegedee 
re eer 4,138 3,981 2,913 1,781 1,132 1,068 1,006 62 115 42 ooccecesges 
Ss 8 eee eee 4,182 4,019 2,948 , 802 1,146 1,071 1,010 61 120 4B foccccoccvene 
® Preliminary. 


1 Excludes banks (shown in last column) that do not report to Stage —~q a Ag princi 


tive" banks in Arkansas and 96 unincorporated (private) banks in 


2 The State member bank figures and the insured mutual savings ban’ 
are not included in the total for ““Commercial banks” and are included only once in Als reporti 
* Includes all branches and other additional offices a 


t which deposits are 


ye and 
soaptnth inate 


teservations, consisting mostly of “banking facilities” provided through arrangements made by the Treasury Department with banks 

as pe and financial ag nts of the Government; the number of such offices on the above dates was 40, 233, 308, 241, 79, and 75, oa. 
Note.—Prior to February 1946, statistics on number of figures, 

tary Statistics, Tables 1 and 14, pp. 16-17 and 52-53, and descriptive text, pp. 13-14. 


banking offices were published quarterly. 


For back 


agai 2 as follows on the latest date: 10 “coopera- 
de three member, mutual savings banks. These banks 
received, checks paid, or money lent. Includes offices at gies 


see Banking and Mone- 


NUMBER OF BANKS CLASSIFIED ACCORDING TO FEDERAL RESERVE PAR LIST STATUS, 
BY DISTRICTS AND STATES 

































































On par list ! On par list ' 
Not Not 
Federal Reserve on State on 
district or State Total ! Mem- Non- ey Total! Mem- Non- FY 
Total ber member 1 Total ber member i 
banks | banks banks 
United States total: pate. a Pe 385 385 114 WP Eiccuceoe 
Dec. 31, 1942....} 14,123 || 11,413 6,670 4,743 2,710 157 56 45 11 101 
Dec. 31, 1943... 14,021 11,492 6,729 4,763 2,529 Maine weer ea 63 63 38 ae B Sany ge ° 
Dec. 31, 1944 13,989 || 11,544 6,806 4,738 2,445 Maryland........ os 169 169 79 Gi Ei séucece 
Dec. 31, 1945 14,002 |] 11, 6,877 4,992 2,133 Massachusetts...... 183 183 148 GP) \stsee ° 
Dec. 31,1946..... 14,043 || 11,957 6,894 5,063 2,086 
Apr. 30, 1947? ...| 14,055 11,995 6,916 5,079 2,060 443 443 228 SRS DB bvveces 
678 265 209 56 413 
205 38 30 g 167 
592 523 181 342 69 
110 110 80 BO Becvevece 
By districts and 
by States Nebraska.......... 409 409 145 
Apr. 30, 1947» Nevada........... x ~ 6 
New Hampshire 65 65 52 
Se 487 487 335 St Bepsveues New Jersey........ 343 343 294 
New York........ 934 934 800 | —_oE- New Mexico. ...... 45 45 32 
Philadelphia....... 845 845 648 |) Seer 
Cleveland......... 1,165 1,165 724 Gee teeeweeds New York......... 664 664 577 GS svisbes 
North Carolina... .. 205 86 53 33 119 
Richmond. ........ 1,013 786 476 310 227 North Dakota...... 151 44 41 3 107 
[SSP 1,151 527 337 190 624 GAs sBiite osean’ 673 673 429 og meee ee 
0 eager 2,477 2,420 999 1,421 57 Oklahoma......... 384 374 224 150 10 
GR BENS cocveses ° 1,115 498 617 353 
eee 70 70 33 37 sieéee 
Minneapolis........ 1,276 602 474 128 674 Pennsylvania....... 1,007 1,007 767 - 4 ° 
Kansas City....... 1,747 1,736 755 981 11 Rhode Island. ..... 19 19 11 OF staan 
ae 986 876 601 275 110 South Carolina..... 149 54 30 24 95 
San Francisco. ..... 506 502 269 233 4 South Dakota...... 169 68 63 5 101 
Tennessee. ........ 294 191 82 109 103 
A eS oe 871 811 552 259 60 
Ee 59 59 34 aE senece 
ST 71 71 40 i eee 
WE tukocsectes 315 305 203 102 10 
ee 219 107 85 22 112 Washington........ 122 118 54 64 4 
pe 10 10 5 3 ee est Virginia...... 181 178 108 70 3 
SS Saaee 228 99 66 33 129 Wisconsin. ........ 553 443 163 220 110 
California.......... 192 192 113 See Wyoming.......... 55 55 37 18 eves 
COIS k.ccede0ce 141 141 92 eee 
Connectiont ee 114 114 63 C—O ® Preliminary. 
+ TRE, 39 39 17 TE SER 1 Represents banks on which checks are drawn, except that it excludes 
Diet “of € Columbia 19 19 16 _ Cee both member and nonmember mutual savings banks on a few of 
rah boos ceane 177 113 72 41 64 some checks are drawn. 
Conte. ee ee 371 92 63 29 279 The total in this table differs from total commercial banks in pre- 
ceding table because the commercial bank total excludes some banks on 
Rs onsen ewes 48 48 25 yee: which checks are drawn, namely, those that do not report to State 
Nai been aion 869 867 501 366 2 banking departments (see footnote 1 of preceding table), and includes 
NG 665660c08 489 489 238 pS eae industrial banks and nondeposit trust companies whether or not 
Di tiwivesnccne 662 662 164 2 RRSP checks are drawn on them. : 
Gs 6eecccnne 610 608 214 394 2 Back figures.—See annual reports and Banking and Monetary 
Statistics, Table 15, and descriptive text, pp. 14-15. 
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NUMBER OF BANKS AND BRANCHES IN OPERATION ON DECEMBER 31, 1946 


Geographic division 
and State 








United States. ....../14,58 
New England , | 
Maine 
New Hampshire 
Vermont ; 


Massachusetts 
Rh de Isl and 
Connecticut 


Be omy Atlantic 
New York 
New Jersey 
Pennsylvania 


East North Central 
Ohio 
Indiana 
Illinois ae 
Michigan | 
Wisconsin | 


West North Central. 
Minnesota 
icksewce 
Missouri | 
North Dakota 
South Dakota 
Nebraska 
Kansas 


South Atlantic 
Delaware 
Maryland 
Dist. of Columbia 
Virginia... : 
West Virginia 
North Carolina 
South Carolina 
Georgia 
Florida 


East South Central 
Kentucky 
Tennessee 
Alabama.... 
Mississippi. . 


| 
West South Central. 
Arkansas. . 
Louisiana... 
Oklahoma. 
Texas 


Mountain... 
Montana. . 
Idaho ; 
Wyoming.. 
Colorado 
New Mexico 
Arizona. . 
is. 
Nevada 


Ss ce ales 
Washington 
Oregon. . , 
California....... 








Member 





State 
mem- 
ber 





All banks, by class of bank 


Commercial banks 





(11,898 























51 
5 
1 
1 

29) 


2 
Z 
376) 
186) 


78) 
412) 


647 
187) 
*113] 
127) 
150) 
































Nonmember 
banks 
In- o—~4 In- 
sured | sured sured 
' 
| 
6,457, 690) *191 
122) 57 16 
17 9 6 
4) re | 
31) 1) 8 
33) 4 eo 
3 ae 
34! 26 2 
pats 38 160 
81| 13} 131 
47) 7 22) 
229) 18 7} 
1, 396! 71 a] 
233) 15  - 
236! 15 23) 
356) a 
189 17| 
362} 9 23 
| | 
Re 913 er) 1) 
438) 31 i 
432} . 53] 
384} 31) 
104| 6 
106) on 
211 53 ! 
238 162 
908, 57 2 
21 1 | 
88) 3 2 
4 ' 
112 : 
67} 5 
169| 5 
97| 23 
244; 12 
106} 8}. 
755 | | 
248 28}.. | 
208 5 
131) c/o” 
168 Si.. 
673 56). . 
147 6|.. | 
111 1|.. | 
154 9|.. | 
261 40}.. 
160 8}.. 
33 Te ‘ 
20 2). . 
18 oi / 
44 6}. . 
i o % 
5 
25).. 
aS os ee 
173 26 3) 
65 3 2 
34 3 1| 
77 Sols chnas 








by class of bank! 





Mutual sav- | 
ings banks 














ie 


Zz eA. : 


— 


ow 
_v se 





Commercial banks 

















Member 
banks 
y State 
Na- 
: mem- 
tional et 
263 1% 
33 24 
4 4 
ee 
as 
19 16 
3 2 
4 2 
87 90 
36 50 
20 28 
31 12 
% 35 
9 16 
9 2) 
aie. & 
12) 13 
3} 4 
] 
Pe 
bes 
“4 4 
2 .|- 
C—O 
| 
38 27) 
| 3| 
4) 6} 
6 5 
12 6 
‘. . 
2 2 
6 2 
_— Resapees 
| 
14 7 
2 4 
7 2! 
4 1 
ee 
15 3 
| 
8 3 
| | 
13 1| 
LE ee: 
. Sep 
"a “| 
ee | 
3} i 
18 9| 
7 1 
| a 
9 8 








Nonmember 
banks 


In- 


sured 








Uw nh 





—s 


we 


mM WD 


All banks maintaining branches or additional offices, 


Mutual sav- 
ings banks 


In- ke 
sured cams 


34 56 34 











ll 1| 31 

5}-. | 2 

es 1 
1/ 

; . 27 
4}..-.-. 1 
cies 4 

| 
5 53). 
2 46). . 
3). 
3 4 
| 
| oid 
‘ 
| 
. ] 
| 
2 | 
4 1 3 
| 1 
1 1 2 
1) 
| 
1 
1} 
| 
| 
| 
| 
| 
} 
| | 
ae: 
| } 
ales 
1 1) 
} 1 
1| 





For footnotes see p. 753, 
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NUMBER OF BANKS AND BRANCHES IN OPERATION ON DECEMBER 31, 1946—Continued 








Geographie division 
and State 


United States.......... 


New England.............. 
OO” 6 ee Le 
New Hampshire........... 
We ode 6006000 eeesnx 
Massachusetts.......+...... 
DR IN oc 0cceseceses 
SS Ee 


Middle Atlantic = 
New York....... a 
New Jersey......-- Bohs 
Pennsylvania......... 


East North Central......... 
GRR. ccccccesecs gathmese 
DE ba esveenes 
Illinois. ....... 
Michigan........ 
Wisconsin...... 


West North Central..... 
Minnesota........--- 
Se 


Missouri. .... 90 eile Sys 5 eis 


North Dakota..... 
South Dakota.... 
Nebraska.... .. 


Kansas...... 

es Bs shag vi eeee 
ES ee 
eee _ 
District of Columbia....... 
VUE cocvesscete ee 


West Virginia......... 
North Carolina........ 
South Carolina............ 
a £5 £65 Fos Oss ee ewes 
Se 


East South Central.... 
ORIG occ ccccsess 
Tag cca ces cess 
Alabama... onae 
Mississippi.......... 


West South Central.... 
pT ST ee ee 
ee 
Oklahoma....... anaes 
, ere . 


Mountain. . Pee oe 
EN i. caG Re 8kS> 6 oe wed 
0” eee 
Wyoming..... 

0 ee ee 

New Mexico....... atmapie 
PO oe 56 dds 004 ke deoae 
OO” See 

Nevada... 


as 095.cce gi. ceawes 
Washington........ ee oP ee 
Ravage ecievinnenmeys 
GIES voc.6's 0605 cakes oo 











Total 
































3,981 


68 


143 
20 
951 


124 





















































All branches and additional offices, by class of bank ! All branches and additional offices 
pt at military 
reservations, by location 
Commercial banks 
Mutual REE See 
savings tside d office cit ri 
Member Nonmember banks I ¥ |military 
banks bank: om ag 
office [In head] In con- a 
Na- State In- In- Non- — -_ tiguous uous 
tional |member| sured sured |insured Samy peas counties 
1,781 | 1,132 | 1,006 115 42 | 1,808 997 532 722 
99 109 9 39 148 124 56 5 
6 ae et rer NS 2 7 33 is eid 
iE ear eS Bes & Cerne if Bee fee 2 See errr 
S Bevcchuke 8 ee ae Sere 11 2 SSeoQe Seer 
76 ta 8 eee SS eS 34 117 57 if ae 
8 «2 Re: Oo ee, 5 ee a 2 19 15 7 5 
6 2 a, a Of PO Po 5 8 . =e 
301 553 3 Fee 852 138 37 4 
189 448 >) Pree 656 72 27 4 
41 76 tess ds 95 38 | eer 
71 29 SP astectc. 101 28 Pe cheel 
141 219 - 9 Se o ieeval SP 303 243 42 il 
41 113 _§ tre Bp? Peer 120 48 e ie-te00 
14 As a. 4 oe bree aioe 29 ie ya Se 
Oé ae OTe Dee Se eS ae eR PRESS OTe 
69 =: “ew Ot. Sets es 136 39 12 11 
14 6 | ie > eee te boaane 18 102 > Biswbecs 
a oe es: DRS CA. j 8 156 63 il 
oe ae Pee ee eee os ? ee a ben > 2 GBs 
= betbeaieeaa | 154 |: steslerecnes 124 Se Beveddes 
Pee Cee Pee — ar 5 Pee eT et) Ire 
ae eA? | weet 13 of Bree 
; Se ee . ite vgs 19 14 11 
OS Eecewee he aghels slo ea Mek alesse suithac ace ee, pers 2 ee 
BP nnde bode wah se obs 640.0:960s 640i dda ae ES ER ORR 
121 % 231 12 3 156 9R 113 82 
danehnr 4 as 1 4 5 
13 49 12 2 57 1 22 7 
19 14 oo Ox |S eee, ee Se 
29 12 “A |: 31 26 14 7 
at 10 |" "136° ED MERE fy, 3} "'42 | 61 | ad 3 
24 2 cofeveere 4 3 3 19 1 
21 5 Te ere 13 1 6 7 3 
2 eo eee PRP EP J =e 2 
7 Es aa ccs. 8 56 64 26 22 4 
17 es | Se Pty Bey 21 & 2 ny 3 
32 11 31 20 6 8 3 
22 See ah ETS eae it 3 6 4 8 2 
er ee ee! Te Sete 1 30 14 6 1 
37 Se: QGbnseted. eee oo 25 47 7 2 6 
D hewequle aay Se 16 3 1 ciniatls 
31 i, Ud ee er ee 25 31 4 1 1 
8 Se Ee Td ieee FA op 1 Tce a 1 
3 See Perri: cores) ee. Ok ee Cade 4 
91 4 Pa: 4 22 34 50 3 
or | ate wie cebi ee FES aero weg kee i: i 
fie. PE cchaske re senelaiyss0ec eed ee. ee 
SebGhe@inewdsssn 6 6©°@ Boseceb ele ¢ee@ebie ch benkisdedens 3 2 1 
Pt ticccssal | 2 Exxseelebebe Getbibase 2 11 13 9 
a Babes ees eT) ee 1 2 4 4 
12 shoes 2 ee. See ee 1 3 6 6 
890 129 4 ee 256 105 154 535 
106 2 2 ae 23 14 29 47 
+ SS ae . Riiomesbiaien Dcdnacttaies il 5 8 | 1 Se 
714 — ss )hUlUe | hh ip aaniows 222 86 117 437 

















1Some state laws make a distinction between “branches” and certain other types of “additional offices.” 
branches or additional offices within the meaning of Section 5155 U. S. R. S., which defines the term “branch” as “any branch bank, branch office, 
branch agency, additional office, or any branch place of business . . . at which deposits are received, or checks paid, or money lent.” Figures 
include ‘‘banking facilities’ provided through arrangements made by the Treasury Department with banks designated as depositaries and financial 


agents of the Government. The table does not include ‘‘seasonal agencies,"’ which are in operation only at certain periods of the year. 


? The figures for member (commercial) banks and those for mutual savings (noncommercial) banks both include one mutual savings bank 


in Indiana and two in Wisconsin. The total for ‘All banks,” however, includes such banks only once; and they are not included in the total for 


“Commercial banks." 


Back figures.—See Banking and Monetary Statistics, Table 1, pp. 16-17, and Tables 73-79, pp. 297-. 


311, and descriptive text, pp. 14 and 294- 


295; and BuLtetins for July 1943, pp. 687-688, June 1944, pp. 612-613, June 1945, pp. 616-617, and June 1946, pp. 672-673 


June 1947 


The table, however, covers all 
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Gold reserves of central banks and governments.............-..++++- 755 
Peete Tere rete 756 
RR RE, a ee ee em ae 756 
International capital transactions of the United States............... 757-762 
I alice reso vellne 0 Mibicastussvesenvescdtheebente dt 763-766 
Diemey antes te Geet GUNES... .... 2c vcccesscccsccdascesans 767 { 
, |. os as cangboddiegs ss vnehegepebabebondasocunts 768 
EE, os. Saba pndde es odie sabehebebeecensSeneee 0G: 769 
Price movements: : 
I 0.0 chee shee nienbhs><dviondqen ts baebeheuakecs 770 | 
Retail food prices and cost of living............-..+eeeeeeeee: 771 } 
P 
1 
I oss, ody cused a nmieete aduhns dacgicg dale eens 771 : 
ks 
{ . 
(4 
' 16 
‘ 
f im 
., ab 
Tables on the following pages include the principal available statistics of current significance relating : D 
to gold, international capital transactions of the United States, and financial developments abroad. ar 


The data are compiled for the most part from regularly published sources such as central and commercial 
bank statements and official statistical bulletins, some data are reported to the Board directly. Figures 
on international capital transactions of the United States are collected by the Federal Reserve Banks 
from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury Regu- 
lation of November 12, 1934. Back figures for all except price tables, together with descriptive text, 
may be obtained from the Board’s publication, Banking and Monetary Statistics. 
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars] 


















































































































: Ar- Czecho-| 
United Bel- . Co- Den- ; Ger- Hun- 
End of month States ee. gium Brazil | Canada| Chile lombia Cuba c. anek Egypt | France many Greece gary 
1938—Dec.....|14,512 431 581 32 192 30 24 53 55 2,430 29 27 37 
1939— Dec. 17 609 40 214 30 21 53 55 2,709 29 28 24 
1940—Dec. 734 51 27 30 17 52 $2 2,000 29 28 24 
1941—Dec. 734 70 5 31 16 44 52 2,000 29 28 24 
1942—Dec. 735 115 6 36 25 44 52 2,000 29 28 24 
1943—Dec. 734 254 5 54 59 44 52 2,000 29 28 24 
1944—Dec...../20,619 | "1,111 |....... 329 79 92 44 52 1,777 29 28 24 
1945—Dec... 716 354 2361 82 127 38 52 > | 5 ee ees er 
1946—May.. 761 360 5 82 133 38 52 Oe See, ee 
J , 761 359 6 83 134 38 52 fe ae) ee rr 
756 358 6 81 135 38 — Ee ee fl eee Ae 
750 357 7 73 141 38 §2 | as ae Se 
722 355 7 73 142 38 52 RS Oe PP 
726 354 7 71 143 38 52 3 ae Sees 24 
726 354 7 71 144 38 53 TR 45 24 
735 354 2543 65 145 38 53 Skis vols > bs vue 24 
1947— 723 354 6 63 147 38 53 iin vis'éalib.o @ aod 24 
Fi 691 354 7 54 125 32 53 ES 24 
éu 633 nee e feweces« 126 es eer ee ee, See 27 
Apr.. ...|20,774 |....... Eh Retiabe © Boats ve: 98 We Mtn at xe | ae Sani: Rie 
: Iran Nether-| New | Nor- Portu- | Ruma-} South 
End of month | India (Persia) Italy | Japan| Java | Mexico tan Zealand| way Peru | Poland gal nia | Africa Spain 
1938—Dec.....| 274 26 193 164 80 29 998 23 94 20 85 69 133 220 3§25 
1939—Dec.....| 274 26 144 164 90 32 692 23 94 20 484 69 152  @ > 
1940—Dec.....] 274 26 120 164 140 47 617 23 484 op A 59 158 a TS 
1941—Dec... 274 ay eee 5164 235 47 $75 a Meces ke a” Micnewsd 59 182 366 42 
1942—Dec.. . 274 a Useotss am cece 4216 39 506 | 2 roe = See 59 203 634 42 
1943— Dec... 274 i eS SNe oes 203 500 eee Ms Me wwedken 260 706 91 
1944—Die... 274 De Us dev ss A onnvedinecduha 222 500 a? isvovchs Sor 60 267 814 105 
1945—Dec... 274 De Me cdowhidiiss-aneiie oe caene 294 270 ge Baar ree 60 269 914 110 
1946—May....| 274 250 270 , ae ge Se Pe ~+...41,080 111 
une....| 274 235 270 i ee Se. We Gad as sie cad Malte os ¥en ,046 111 
uly....| 274 229 270 a Sicecces ce ee See Ss ovcechh ane 111 
Aug.....| 274 218 270 ey PERRET gt Fe ieee Cee ,001 111 
Sept.. 274 213 265 ee Re Re Bare eee 970 111 
Oct... 274 2 265 eee ek ES se ee 965 111 
Nov.. 274 191 265 a Sesaees ae Mi becdcwen ‘Yom See 941 111 
Dec.....| 274 181 26S 2 eae 2 eee. See SS 939 111 
1947—Jan..... 274 170 265 a? Mheenae ff Se oe wae osnevcaces 886 111 
ince oe 148 245 | PS TOA Sees. > eoseebebeeeas 851 111 
Mar.... 274 149 197 a ee ee Sa | ee 803 111 
} ee ae 149 ns ES Se ee See Soe ee Bie Cer se! 
Switz- United Other Government gold reserves! not included in 
Swe- Tur- Uru- | Vene- | Yugo- - 
- = AL n- 
End of month den - key = guay | sucla ~ 4 B.L.S. | cou . Previous figures 
United 
1938—Dec.....| 321 701 29 2,690 69 $2 $7 14 166 United Bel- 
1939—Dec.....| 308 549 | 29 *1| 68 52 59 7 | 178 | End of month | States | King- | France| sium 
1940—Dec.. . 160 502 88 1 90 29 82 12 170 om 
— na a4 = an 1 7 483 12 = 
1942— wee 824 So Be. 1Ge Beedcaad 21 1 
1943—Dec.....| 387 | $965 | 161 1| 121 ms scat 45 | 229 | 1938—Dec..... ‘739 331 | 
1944—Dec.. 463 1,158 221 1 157 FF eee 37 245 
1945—Dec. . 482 1,342 241 1 195 a Ree 39 247 
1946—May 473 1,374 241 1 204 2 tcacwes 39 239 
in 473 1,376 240 1 204 ae ederat 39 238 
~ "eee aa : — 4 1 _ os eens. 41 p= 
ug.. 474 e fe "3 Ff eer 41 = ag 
Sept... 472 | 11412 | 237 1| 205 | 215 |....22: 2 | ae [eee 
i 469 OB 236 1 205 2 aay 40 237 1942—Ju. — 
Nov.. 426 1,418 235 1 | 200 | Seett 40 237 MBee 12 
bee 81 1,430 i 200 mee Gakewss 32 240 yg 
1947—Jan...... 348 | 1.432 | 238 AS Beue qvetee = ia | e-ee.-| 3 
Feb... | 324 1,431 238 1 are aw so bs 64 28 ?239 1944 ‘une. Ph 21 
Mar.. 265 1,432 233 eae eee ee ary: 7239 gate 12 
BOR Es Serr 226 5 See Ch AS ae 7239 | 1945 June. i 
' Figures through March 1940 and for December 1942, December 1943, and December 1944 | roy Wc--::| 18 
include, in addition to gold of the Central Bank held at home, gold of the Central Bank heid Baees 71 
abroad and gold belonging to the Argentine Stabilization Fund. ® Preliminary. — “"l 993 
2 On May 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con- Der cde 


trol Board. Gold reported since that time is gold held by Minister of Finance, except for 
December 1945 and December 1946 when gold holdings of Foreign Exchange Control Board 
are included also. 

* Figure for December 1938 is that officially reported on Apr. 30, 1938. 

‘ Figures relate to last official report dates for the respective countries, as follows: Java— 
Jan. 31, 1942; Norway—Mar. 30, 1940; Poland—July 31, 1939; Yugoslavia—Feb. 28, 1941. 

5 Figure for February 1941; beginning Mar. 29, 1941, gold reserves no longer reported sepa- 
rately. 

* Beginning December 1943, includes gold holdings of Swiss Government. 

1 These countries are: Albania, Algeria, Australia, Austria through Mar. 7, 1938, Belgian 
Congo, Bolivia, Bulgaria, China, Costa Rica beginning July 1943, Danzig through Aug. 31, 
1939, Ecuador, El Salvador, Estonia, Finland, Guatemala, Iceland, Ireland beginning February 
1943, Latvia, Lithuania, Morocco, and Siam. Figures for certain of these countries have 
been carried forward from last previous official report. 

§ Gold holdings of Bank of England reduced to nominal amount by gold transfers to British 
Exchange Equalization Account during 1939. 

Note.—For back res, see Banking and Monetary Statistscs, Tables 156-160, pp. 536-555, 
and for a description of figures, including details regarding special internal gold transfers affect- 
ing the reported data, see pp. 524-535 in the same publication. 


June 1947 

















1 Reported at infrequent intervals or on de- 
layed basis: U. S.—Exchange Stabilization Fund 
(Special A/c No. 1); U. K.—Exchange Equali- 
zation Account; France—Exchange Stabilization 
Fund and Rentes Fund; Belgium—Treasury. 

2 Figure for end of September. 

§ Reported figure for total British gold reserves 
on Aug. 31, 1939, less reported holdings of Bank 
of England on that date. 

‘ Figure for Sept. i, 1941. 


Norte.—For available back figures and for de- 
tails regarding special internal gold transfers 
affecting the British and French institutions, see 
Banking and Monetary Statistics, p. 526, and 
BULLETIN for February 1945, p. 190. 
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GOLD PRODUCTION 


OUTSIDE U. S. S. R. 
{In thousands of dollars] 




















Estimated Production reported monthly 

Year or — Total peat and Coal Kevetis 

month Mouteide | repo South aw — n| United — | i Mex- ea | Chile Nica-_ _ 
U.S.S.R.! aie Africa | dela sia_| Africa* Congo? | St States! ada‘ | | ragua? lia* Ea India* 








$1==15*/m grains of gold */w fine; i. ¢., an ounce of fine gold=$35. 
peseoeseoees 1,136,360! 958,770)|425,649| 28,532] 24,670) 8,470/178,143|165,379| 32,306] 18,225] 10,290 
owee cedeces 1. 208, 705/1,020, 297||448, 753) 28,009) 28,564) 8,759/196,391/178, 303) 29,426) 19,951] 11,376) 
eeeecsoeses 1, 297 ,349)1,094, 264/491 ,628) 29,155) 32,163) §8,862/210, 109/185 .890) 30.878) 22,117) 11,999 


1,557| 54,264] 11,284 

: 

187,081} 27,969) 22,961] 9,259) 7 
6,409 


,506} 56,182) 11,078 
-429) 55,878) 10,157 























4 

Sassebasers 1, 288, 945}1 ,089 , 395||504, 268) 27,765 , 525] 51,039] 9,940 
966, 132|/494,439] 26,641 169.446} 28,019) 20,882] 6, 623] 42,525] 8,960 

760, 527||448, 153] 23,009 127,796] 22,055] 19,789] 6,081] 7,715] 28,560] 8,820 

682 ,061/|429,787| 20,746 102,302) 17,779] 19,374] 7,131] 7,865] 16,310] 6,545 

seesccoesusl-ssueaaal 646.914)}427 862) 19,888 94,385].......] 17.734] 6.282) 6,985) 16,450] 5,950 
bond aaedenieg seecesees| 668,973,417 ,647| 19,061 98,994).......| 15,301] 8,068) 6,357] 21,595] 4,585 
bs wena ones eheen 53 ,900}| 34,793} 1,609 8,338].......] 1,193 451 580} 1,435 630 

SE GeGGertes $5,857] 36,740] 1,609 8,412).......] 1,350 425 488] 1,610 455 
baseunies se6seenm $4,749|| 35,732) 1,654 8,203].......] 1,094 342 563] 1,540 490 

near S etd 2 57,193) 36,657] 1,643 8,384 1,335 665 456] 1,785 525 

50 benineaenes hen 60,795|| 35,553) 1,646 ,09 1,048 377 448} 3,080 490 
EEIEE NPORERE <> 57,221|| 34,509) 1,578 8,047 1,425 354 379} 1,925 490 

bene bemen 59,464)! 35,922) 1,579 8,429 eee] 1,332] 1,384 654) 1,925 525 

EE Bea i: 55,424]| 33,823] 1,527 $,092).......] 1,161] 1,203 657| 1,925 315 
onepullcbese wees 56,977] 34,184] 1,585 7,961].....+.] 1,088 864 559] 2,170 490 
1947—Jan, phsécuphs cars ocuedaee tone | 34,021] 1,524 8,184]....... Ree 566} 2,205 525 
TD tent ahexweibokinaeladetn bs |} 19,965] 1,502) 1, fae eee 581} 1,820 490 
Bi ons oh ivcap seis tubaah iteve TGs +::4cocketnks> diceeeane GE CHE tsidlcedsdsiidencess | Parnes 490 



































* Revised. 
Gold production in U. S. S. R.: No regular Government statistics on gold production in U. S. S. R. are available, but data of percentage changes 


irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; 1938, 180 million. 

1 Annual figures through 1940 are estimates of U. S. Mint; annual figure for 1941 based on monthly estimates of American Bureau of Metal 
Statistics 

? Beginning April 1941, figures are those reported by American Bureau of Metal Statistics. Beginning January 1944, they represent Gold 
Coast only. * Beginning May 1940, monthly figures no longer reported. 

* Includes Philippine Islands production received in United States. Annual figures are estimates of United States Mint. Monthly figures 
represent estimates of American Bureau of Metal Statistics, those for 1945 having been revised by subtracting from each monthly figure $197,193 
eo that aggregate for year is equal to annual estimate compiled by Bureau of the Mint. 

§ Figures for Canada beginning 1945 are subject to official revision. * Beginning April 1942, monthly figures no longer reported. 

’ Gold exports, reported by the Banco Nacional! de Nicaragua, which states that they represent approximately 90 per cent of total production. 

* Beginning December 1941, figures are those reported by American Bureau of Metal Statistics. For the period December 1941-December 
1943 they represent total Australia; beginning January 1944, Western Australia only. 

* Beginning May 1940 figures are those reported by American Bureau of Metal Statistics. 

Nore.—For explanation of table and sources, see BULLETIN for February 1939. p. 151; July 1938, p. 621; June 1938, p. 540; April 1933, pp. 
233-235: and Banking and Monetary Statistics, p. 524. For annual estimates compiled by the United States Mint for these and other countries 
in the period 1910-1941, see Banking and Monetary Statistics, pp. 542-543 


GOLD MOVEMENTS 
UNITED STATES 
[In thousands of dollars at approximately $35 a fine ounce} 





Net imports from or net exports (—) to: 






























































| 
War) Tae Tt eee Neth Swit Tatin | ip Brit-| All 
or net nit Bel- eth- Swe- - a P- | Aus- | South -| other 
month imports || King- France| © | er Canada | Mexico | Ameri- | pine Japan | ish 
” dom gium ' lands den land can Re-/| Is- tralia | Africa India 1-4 
| publics | lands 
] 
1938 1,973,569)|1,208,728 81,135 15,488 163,049 60,146 1,363 76,315 36,472 65,231|27,880| 39,162 401/168,740/ 16,159 13,301 
1939 3,574,151/||/1,826,403 3,798 165,122 341,618 28,715 86,987) 612,949 33,610 57,020) 35,636) 74,250] 22,867|165,605|50.956| 168,628 
1940 4,744,472|| 633,083 241,778 “ 63,260 161,489 90,320) 2,622,330 29,880} 128,259) 38,627/103,777/184,756|111,739|49,989) *284,208 
1941 982 378 3,779 ivy. Eenuhee 1,747 899; 412,056 16,791 61,862}42,678| 67,492/292.893| 9,444) 9.665) 63,071 
1942 315,678) Be dccdneckcondad cisvencéensseos 5} 208,917 40,016 39,680 321 $28; 4,119/]...... 129 20,008 
1943 68,938) Ti ccccccclecccccolssccocciscoscoclcosess 66,920 —3,287 13,489] ..... 152 iis Guid © diveeses —8,731 
99664 | -B6S, 39921) GOS ABS... cccccclecccccclecccccclocccccclsocoes 46,210) —109,695| —108,560) ..... 199} 3, me obewe ce dieveces 18,365 
1945 -106, 250) Bilin ceene elepesd colisdsee shveésaveeeenos 53,148 15,094; —41,748 103 106 Pvledave+cbates 4~133,471 
1946 311,494 458) wEGsucdec PEE .cstccselcoecee 344,130 3,591| —134,405| —156 41/118,550)....... —2,613} §-18,083 
1946 
May —27,028)| ....4.. | ~ “Gl. .cccccleccces 127 34 —33 OTE 13 627,155 
une 36,329) aeneend a Ce eed eee ee 32,277 29 902 Siicarecs 2 73,112 

july 6,347 ibbiditadkuidundanadediaks 639 476, 2,328]...... een 41}. 7 2,865 
Aug. 15,210) | 649 516} —8,502 —6 15} 19,886) . 72,887 
Sept. —7,629 197 82} —29,198)..... vires, if. 7 3,785 
Oct. 24,182 134 198 OS SS * | # 103 
Nov. | 77,903 25,248 1,065 Cl eeoe.-| 38,001 712,418 
Dec. —61 ,193 27,473 449/—110,276| —151 17| 18,883 73,279 
1947 
Jan. — 16,820) 51,174 443} —97,579| —132|......| 32,544] ......] —374] —2,899 
Feb. 20, 361 30,319 222| —30,342| —49)...... 37,490) ......| —S556/#—16, 734 
Mar. | 153,634 ; 101,642 221| —13,269] —129|...... 66,674|.......1-1,140] —214 
BE GRA scnnedibes dandbiehaane CS Sites Fae 26,341] —9,793| 2,898] 122 11| 26,376|......- 1.390] —SiS 

» Prelim: 

1 Prides * $28, 097,000 from China ont ong, roy $15,719,000 fom aly. $108 953,000 from Norway, and $13,854,000 from other countries. 

# Includes $75,087,000 from Portugal, $43,9 rom Italy, $3 3,405,000 from Norway, $30,851,000 rom U.S. S. R., $26,178,000 from Hon: 


Kong, $20,583,000 from Netherlands Indies, tie. 310,000 from Yugoslavia, $11,873,000 from Hungary, $10,416,000 from Spain, and $15,570, 
from other countries. 

* Includes $44,920,000 from U. S. S. R. and $18,151,000 from other countries. 

4 Includes $1 33,980,000 to China and $509,000 from other countries 

5 Includes $33,728,000 from Russia, $55,760,000 to China, and a 949,000 from other countries. 

® Includes $27,229,000 to chee and $75,000 from other countri 

7 Includes imports from U. S. S. R. as follows: June, $2,813 ‘000; July, $2,813,000; August, $2,821,000; September, $3,372,000; November, 
$11,793,000; December, $4,492,000 

# Includes $14,000,000 to China and $2,734,000 to other countries. 

Nors.—For back figures see Banking and Monetary Statistics, Table 158, pp. 539-541, and for description of statistics, see p. $24 in the same 


publication 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 
[Net movement from United States, (—). In millions of dollars} 
TABLE 1.—TOTAL CAPITAL MOVEMENT, BY TYPES 

















Increase in foreign banking Decrease ee Domestic 
; - — funds in U. S. in U.S. — es: =] Inflow in 
From Jan. 2, 1935, through— banking eturn nflow brokerage 
funds of U.S. pe balances 
Total Official ! Other abroad funds fun 

193S—Mar. (Apr. 3)..........+- oten 265.9 64.1 4.4 59.7 155.0 31.8 —6.2 21.1 
— ay idaeseubess ca neve 632.5 230.3 22.6 207.7 312.8 43.7 15.8 29.8 
. 3 eee eee 920.2 371.5 16.3 355.2 388.6 40.1 90.3 29.8 
Dec. (Jan. 1, 1936)........... 1,440.7 631.5 38.0 593.5 361.4 125.2 316.7 6.0 
3 613.6 79.6 534.0 390.3 114.4 427.6 “4 
.6 823.4 80.3 743.1 449.0 180.5 524.1 16.5 
9 947.1 86.0 861.1 456.2 272.2 633.3 23.2 
4 989.5 140.1 4 431.5 316.2 917.4 12.9 

4 || 1,188.6 129.8 | 1,058.8 411.0 319.1 | 1,075.7 4.1 
.6 1,690.1 293.0 1,397.1 466.4 395.2 1,069.5 18.3 
a 1,827.2 448.2 1,379.0 518.1 493.3 1,125.1 31.9 

eS 1,259.3 334.7 924.6 449.1 583.2 1,162.0 47.5 
3 1,043.9 244.0 799.9 434.4 618.5 1,150.4 54.2 
‘5 880.9 220.6 660.4 403.3 643.1 | 1,155.3 57.8 

a 1,275.4 282.2 993.2 477.2 625.0 1,125.4 64.1 
.0 1,513.9 327.0 1,186.9 $10.1 j 641.8 1,219.7 47.6 
4 1,829.4 393.2 1,436.2 550.5 646.7 1,188.9 63.9 
.0 2,194.6 508.1 1,686.5 607.5 664.5 1,201.4 74.0 

-_ 2,562.4 635.0 1,927.3 618.4 676.9 1,177.3 83.1 
8 2,522.4 634.1 1,888.3 650.4 725.7 | 1,133.7 80.6 
1940—Mar. (Apr. 3).....-..sccccees 5,207.8 2,630.9 631.0 1,999.9 631.6 761.6 1,095.0 88.7 
PD Ce Gs viene c cc cvsetes 5,531.3 2,920.7 1,012.9 1,907.8 684.1 785 .6 1,042.1 98.9 
BEES Ev ctcteeeecsande §,831.2 3,175.9 1,195.4 1,980.5 773.6 793.1 0 101.6 
Dec. (Jan. 1, 1941)........ cook 8 CS 3,239.3 1,281.1 1,958.3 778.1 803.8 .7 100.9 
1941—Mar. (Apr. 2).......0-cccces- 5,607.4 3,229.7 1,388.6 1,841.0 767.4 812.7 701.8 95.9 
ay ny is <seetedonemeoaes 4 | 3,278.0 1,459.8 1,818.2 818.6 834.1 om 98.2 
eg = are 5,612.6 3,241.8 1,424.0 1,817.7 805.3 841.1 623.5 100.9 
\ Pioinenesnes caiteecne one 5,354.1 2,979.6 1,177.1 1,802.6 791.3 855.5 626.7 100.9 
ee SE, Bloc ce cnkscennenn 5,219.3 2,820.9 1,068.9 1,752.0 819.7 849.6 624.9 104.3 
acs sn cainadmael 636.4 3.217.0 1,352.8 | 1,864.2 842.3 838.8 632.0 106.2 

i Mineen000s 6 00 60860 ens 5,798.0 3,355.7 1,482.2 1,873.5 858.2 830.5 646.1 107.5 
Sn, Maes see0+60nghs seereus 5,980.2 3,465.5 1,557.2 1, 3 .8 848.2 673.3 104.4 
ee ene 5 bc ceenexwelnas 6,292.6 3,788.9 1,868.6 1,920.3 898.7 810.5 685.9 108.6 
a ee 6,652.1 4,148.3 2,217.1 1,931.2 896.9 806.8 687.9 112.1 
(8 RRR aa Oe 6,918.7 4.278.0 2,338.3 1,939.7 888 6 929.3 708.1 114.8 
Di thtecths¢sessoubonwes 7,267.1 4,644.8 2,610.0 2,034.8 877.6 925.9 701.1 117.8 

SN , Sicncéterssesescunsevi 7,611.9 5,034.4 3,005.0 2,029.4 868.0 904.1 685.8 119.6 
estes «dees whnebes 7,610.4 5,002.5 2,812.2 2,190.3 856.6 929.8 702 4 119.1 
Pnsvscceeswebhvenbooid 7,576.9 4,807.2 2,644.8 2,162.3 883.5 1,026.2 737.8 122.2 
Pact nedapestesvedecus 7,728.4 4,865.2 2,624.9 , 240.3 805.8 1,019.4 911.8 126.3 
SE GO cc cdeedeccstvctveedd 8,002.6 5,219.4 2,865.1 2,354.3 “848.5 983.7 820.6 130.5 
OL eer rer ee 8,422.8 5,671.0 3,313.2 2,357.9 760.4 1,011.2 848.4 131.8 
tao np gE TE 8,858.6 6,042.2 3,554.9 2,487.2 865.3 998.2 818.4 134.6 

 Diwedervccé veces ccoce, 48, 888.8 6,144.5 3,469.0 2,675.5 742.7 972.8 798.7 144, 
SE, Bia cicvscecennenesee 8,822.9 6,234.7 3,601.6 2,633.2 729.2 1,097.8 625.9 135.1 
i, Mishes<ec+obeetadeen e-| 8,775.1 6,173.0 3,473.9 2,699.1 728.7 1,067.2 672.4 133.9 
Bs Ensecccescesans eccceent +e 6,169.3 3.455.2 2,714.1 703.6 1,073.0 645.1 139.9 
Ra ciccdinicuniiae sees] 8,674.4 6,124.6 3,344.7 . 780.0 701.2 1,076.1 630.7 141.7 

See ee ae -+-| 8,405.8 5,896.2 3,119.6 2,776.5 644.8 1,104.2 619.7 40. 
Tt i espacuntnanitht sesoel Bane 5,853.5 3,042.9 2,810.7 624.5 1,103.9 615.0 141.4 
BE Bb cccccncsocceece cocce 8,496.2 6,149.7 3,386.6 2,763.2 574.1 1,125.3 506.1 140.9 
BE ainvanacsnageaiaieon 8,344.2 6.009 .3 3,197.6 2,811.7 554.0 1,141.9 492.2 146.8 
SNR ds occceccocecoeessouns 8,250.1 5,930.8 3,083.3 2,847.5 519.8 1,170.7 478.3 150.4 
Dseebéedeetdéasioseneuas 8.280.2 5,925.3 3,041.4 2,884.0 532.8 1,196.9 472.1 153.1 
OE Te 8,270.4 5,936.8 2,974.1 2.962.7 492.9 1.231.5 454.4 154.7 
OT errr ere 8,009.5 5,726.1 2,787.4 2,938.7 427.2 1,237.9 464.5 153.7 
GOEPreD, GB... ce csccdcsasecoesese 8,047.3 5,719.6 2,835.0 2,884.6 404.8 1,308.2 464.4 150.4 
































1 This category made up as follows: through Sept. 21, 1938, funds held by foreign central banks at the Federal Reserve Bank of New York 
and Philippine accounts held with the U. S. Treasury; beginning Sept. 28, 1938, also funds held at commercial banks in New York City by central 


banks maintaining accounts at the Federal Reserve Bank of New York: beginning July 17, 1940, also funds in accounts at the Fi Reserve 
Bank of New York which had been transferred from central bank to government names; beginning with the new series commencing with the 
month of July 1942, all funds held with banks and bankers in the United States by foreign central banks and by foreign central ments 


and their agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.); beginning 
Jan. 31, 1946, accounts of international institutions; and nning Feb. 28, 1946, Italian special deposit account held with the U. S. Treasury. 
2 The weekly series of capital movement statistics reported through July 1, 1942, was replaced by a monthly series commencing with July 1942. 
Since the old series overlapped the new by one day, the cumulative figures were adjusted to represent the movement through June 30 only. This 
adjustment, however, is incomplete since it takes into account only certain significant movements known to have occurred on July 1. Su uent 
figures are based upon new monthly series. For further explanation, see BULLETIN for January 1943, p. 98. 
Notg.—Statistics reported by banks, bankers, brokers, and dealers. For full description of statistics see Banking and Monetary Statistics; 
. 558-560; for back figures through 1941 see Tables 161 and 162, pp. 574-637, in the same publication, and for those subsequent to 1931 see 
Reisrm for September 1945, pp. 960-974, 

























INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued 
(Net movement from United States, (—). 


TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES 


In millions of dollars] 











































































































United Neth- | Switz 
Ger- Other || Total Can- | Latin All 
From Jan. 2, 1935, through— | Total || King | France| er- er- Italy Asia! 

éom lands | land | ™#®"¥ Europe|| Europe | ada (America other! 
1935—Dec. (Jan. 1, 1936). 1,440.7 554.9) 210.2 | 114.5 | 130.4 36.6 24.0 130. 1,200.6 (2) 70.9; 156.5) 12.7 
1936—Dec. 30........-+05- 2,667.4|| 829.3) 299.5 | 229.7 | 335.5 83.1 45.6 228.5|| 2,051.3) 150.5} 201.2) 243.0) 21.4 
1937—Dec. 29. ..--cccccces ,501.1|| 993.7) 281.7 | 311.9 | 607.5 | 123.9 22.1 312.2)| 2,653.0) 106.3) 410.6) 315.4) 15.9 
1938—Dec. (Jan. 4, 1939). 3,933.0/\1,183.8) 339.6 | 328.6 | 557.5 | 140.5 32.2 472.0) 3,054.2} 155.3) 384.6) 302.7) 36.2 
1939—Dec. (Jan. 3, 1940). . 5,112.8/|1,101.3|) 468.7 | 470.3 | 773.0 | 165.9 58.0 752.9}; 3,790.1) 229.4) 483.4) 522.6) 87.4 
1940—Dec. (Jan. 1, 1941). 5,807.9) 865.2) 670.3 | 455.6 | 911.5 | 175.9 55.4 922.7|| 4,056.6) 411.7) 606.8) 642.6) 90.2 
SUE, Dic cccccce cakee $,354.1)| 674.1} 639.9 | 464.4 | 725.7 | 179.9 50.5 891.8)| 3,626.3} 340.5) 567.5) 691.1) 128.6 
1942—Dec. 31. ......22006 ,980.2|| 837.8) 625.9 | 474.0 | 592.1 | 179.5 48.1 850.9|| 3,608.1; 425 1) 835.8} 932.9) 178.3 
SPOENER, BE, cgevcccovess 7,267.1)|1,257.7| 636.8 | 487.7 | 629.1 | 178.6 48.2 954.8) 4,192.8) 760.3! 951.0/1,161.6) 201.4 
1944—Dec. 31...........-- 7,728.4/|1,0900.0) 585.7 | 506.2 | 664.3 | 179.1 63.1 993.3) 4.081.8| 976.4/1,193.7/1.273.6) 203.0 
1945—Dec. 31..........565 8,802.8)| 892.5) 464.2 | 539.7 | 722.3 | 179.7 | 106.5 1,132.1|| 4,037.0/1,395.7/1,338.4|1,784.1| 247.5 
1946—Feb. 28..........-.: 8,775.1} 804.7) 531.6 | 525.8 | 731.1 | 179.4 | 133.5 |1,125.5)]| 4,031.7/1,357.0)1,350.7/1,764.9) 270.9 

Hs onde os ccange 8,730.8}| 719.1) 515.1 | 536.5 | 728.8 | 179.3 | 136.2 |1,116.7)| 3,931.7 1,370.5}1,391.5}1,716.5| 320.6 
Eh Mb coon op ccceun 8,674.4)| 709.5) 453.3 | 528.2 | 730.4 | 179.3 | 159.0 |1,140. 3,899.6)1,347.7|1,400.9|1,723.1| 303.1 
DEP Gils vncccecesnas 8,405.8|| 585.8) 464.1 | 426.3 | 725.4 | 179.2 | 165.7 |1,152.2)) 3,698.7/1,306.2 1,431.5}1,677.5| 291.9 
June BO.......cccees 8,338.2|| 485.3) 432.5 | 411.9 | 737.0 | 179.3 | 170.4 |1,138.3 3,554.8/1,313.2/1,471.6)1,560.3) 438.4 
Bly Bh. cccccvccccce 8,496.2)! 756.0) 419.4 | 389.4 | 741.0 | 179.6 | 196.9 |1,108.5 3,790.7|1,278.7|1,486.1|1,492.1| 448.5 
MEM, Das ohorcbccacae 8,344.2) 624.1 393.2 | 376.4 | 752.5 | 179.6 | 201.0 |1,085.2|| 3,612.0/1,223.5/1,566.2/1,425.4) 517.0 
Sept. 30. .cccccccccce 8,250.1)| 665.1) 421.1 | 370.1 | 745.9 | 179.3 | 203.5 |1,064. 3,649.5|1,177.7)1,544.8/1,365.9) 512.2 
Ges. Bh. ccccccccccese 8,280.2)| 736.3) 433.1 | 351.1 | 756.3 | 180.0 | 213.4 |1,068.7 3,738.9)1,110.6/1,569.6/1,326.6) 534.5 
Be Sev ccovceess «+-| 8,270.4); 640.9) 401.7 | 322.8 | 760.9 | 180.4 228.0 |1,069.1|| 3,603.8/1,067.0/1,546.4/1,327.4) 725.8 
Ls Ay ante eb.aee aie 8,009.5|| 563.1) 384.8 | 326.4 | 766.1 | 183.8 | 287.5 |1,062.5|| 3,574.2} 979.7 1,474.0/1,258.3| 723.4 
1947—Jan. 31.........+-+-- 8 ,047.3|| 585.6 369.4 | 319.1 | 769.5 181.9 342.8 |1,077.6)| 3,645.8} 967.1/1,466.3)1,217.1| 751.0 

| | 

TABLE 3.—INCREASE IN FOREIGN BANKING FUNDS IN U. S., BY COUNTRIES 

United Neth- | Switz- 

Ger- Other || Total Can- | Latin All 
From Jan. 2, 1935, through— | Total || King- | France| er- er- Italy Asia! 
dom lands | land | ™®"Y Europe ada 
| 
1935—Dec. eo 1, 1936). 631.5) 128.6 | 129.6 55.7 72.4 —.8 7.3 60.7 453.5 46.0 33.5 87.0; 11.5 
1936—Dec. 30. .......22-6:- 989.5); 163.5 | 144.2 65.9 | 109.8 Ry 23.0 79.7 588.9 86.8) 149.3) 149.4) 15.2 
1937—Dec. 29........-+++- 1,259.3); 189.3 | 111.8 76.3 | 288.4 9.6 6.9 | 109.4 791.7 76.3) 166.3} 217.0 8.0 
1938—Dec. (Jan. 4, 1939). 1,513.9) 364.0 | 155.3 87.9 | 205.1 |—11.8 1.7 | 208.6 || 1,010.7; 101.6) 127.6) 251.8) 22.2 
1939—Dec. (Jan. 3, 1940). 2,522.4)| 376.1 | 256.1 | 190.9 | 362.7 |—20.1 19.7 | 470.0 || 1,655.4| 174.5) 215.1] 417.0) 60.5 
1940—Dec. (Jan. 1, 1941). 3,239.3|)| 293.3 | 458.0 | 160.3 | 494.7 | —22.9 —.9 | 603.7 || 1,986.3) 334.1) 326.4) 531.2) 61.3 
1941—Dec. 31............- 2,979.6|| 328.6 | 416.5 | 161.0 | 326.2 |—23.1 —3.4 | 561.1 1,766.9) 273.1} 296.7) 541.4; 101.6 
1942—Dec. 31...........-- 3,465.5|| 493.3 | 394.5 | 170.0 | 166.3 | —22.7 —6.2 | 502.5 1,697.5) 399.5) 482.8) 743.9) 141.9 
1943—Dec. 31........-+++- 4,644.8)| 939.4 | 404.1 | 176.7 | 192.7 | —23.7 —6.9 | 589.0 || 2,271.2) 704.7) 578.7; 928.2) 162.0 
1944—Dec. 31.........+4+- 4,865.2|| 804.4 | 356.6 | 193.1 | 221.4 |—23.4 7.0 | 634.7 || 2,193.7| 818.6) 794.7) 888.6) 169.7 
1945—Dec. 31..........+5- 6,144.5|| 646.4 | 229.9 | 265.0 | 286.3 | —23.3 50.1 | 769.1 || 2,223.4|1,414.2) 924.9/1,369.1) 212.9 
1946—Feb. 28............- 6,173.0}| 569.2 | 300.5 | 265.6 | 298.3 | —23.5 77.2 | 742.0 || 2,229.2|1,241.8) 922.0/1,542.9| 237.0 
th Ch. tccresecewun 6,169.3) 492.4 | 284.3 | 278.4 | 303.2 | —23.6 80.2 | 738.0 || 2,152.8]1,251.8| 972.4/1,505.0) 287.3 
BO, Te cccsccccsvss 6,124.6) 492.1 | 225.7 | 278.3 | 306.5 |—23.6 | 103.1 | 760.9 2,143.0)1,236.2| 956.2/1,518.7| 270.6 
ME Bis evcccoccasnme . “2|| 373.0 | 230.5 | 251.8 | 305.3 | —23.7 | 110.2 | 777.6 || 2,033.7/1,140.3) 986.5/1,475.0) 260.6 
i Mt okies ccasenil 5,853.5|| 273.7 | 205.8 | 239.5 | 314.6 |—23.9 | 116.6 | 771.5 1,897 .9/1,155.8)1,029.7|1,360.8) 409.3 
ME Ecceocesccendt 6,149.7|| 599.7 | 195.1 | 217.5 | 318.8 | —23.8 | 145.2 | 742.2 2,194.8/1,176.4/1,052.8)1,306.8) 418.9 
"> Serer ,009.3|| 464.0 | 170.6 | 210.5 | 341.1 | —23.8 | 154.0 | 715.0 2,031.4)1,111.6/1,105.0)1,256.9| 504.4 
SR, Dee cvccescecous 5,930.8); 509.0 | 195.4 | 222.4 | 333.1 |—23.8 | 158.6 | 703.2 2,097 .9/1 ,069.6/1,059.2/1,215.8) 488.3 
S, Birvvecccceccote §,925.3|| 576.8 | 204.5 | 199.1 | 345.5 |—23.4 | 168.6 | 712.1 2,183.0} 995.4/1,058.9|1,178.7| 509.3 
iis Bab s+ebecegcced 5,936.8) 485.5 | 181.2 | 185.8 | 353.2 | —23.0 | 185.2 | 716.1 084.0) 937.4/1,029.3/1,183.9| 702.3 
BEccdee covcanee 5.726.1|| 397.6 | 165.8 | 208.2 | 359.0 |—23.1 | 247.6 710.3 2,065.5) 823.9) 983.3)1,135.7| 717.7 
1947— Jan. ibeéncace av alee 5,719.6) 423.0 | 157.0 | 195.6 | 363.6 |—25.0 | 300.7 | 726.0 | 2,141.0, 748.0/1,010.3 1,082.9) 737.5 
TABLE 4.—DECREASE IN U. S. BANKING FUNDS ABROAD, BY COUNTRIES 

| 

| United Neth- | Switz- 

Ger- Other || Total | Can- | Latin All 
from Jan. 2, 1935, through— | Tota! | King- | France i =. many Italy Europe| Europe| ada /|Americe Asia! other! 
1935—Dec. (Jan. 1, 1936)...| 361.4 208.8 48.1 —.4 1.6 29.7 13.7 8.8 || 310.2 | —4.6 20.1 37.3 | —1.6 
1936—Dec. 30...........- 431.5 || 178.0 62.0 —3.3  & 66.0 16.3 22.0 || 343.7 36.9 24.9 30.4 | —4.4 
SST —Eee. BD... 2 cc ccecese 449.1 || 207.4 65.3 —4.4 2.6 | 105.1 6.5 26.9 || 409.3 | —21.7 51.6 18.7 —8.7 
1938—Dec. (Jan. 4, 1939)... §10.1 206.2 68.4 —5.6 2.6 | 141.7 13.7 | , 33.8 || 460.9 35.9 66.8 |—46.5 -—7.0 
1939—Dec. (Jan. 3, 1940)...| 650.4 252.2 73.8 12.9 2.9 | 177.8 15.5 28.4 || 563.5 56.5 52.6 |—21.5 —.8 
1940—Dec. (Jan. 1, 1941)... 775.1 269.2 74.6 17.7 6.5 | 191.6 25.3 49.8 || 634.7 60.3 43.2 34.8 2.1 
1941—-Dec. 31..........+--- 791.3 271.2 76.9 17.6 5.4 | 196.8 25.8 53.6 || 647.4 62.7 17.7 64.7 —1.2 
SEPP, Bh. ccccccveteoes 888.8 279.4 77.8 18.1 6.6 | 196.7 26.2 56.8 || 661.5 58.6 68.3 93.8 6.6 
SS  . RPPrerrr ee 877.6 272.1 77.9 18.3 5.1 | 196.9 26.2 60.0 || 656.5 55.1 55.7 | 102.7 P| 
1944—Dec. 31 805.8 || 266.1 77.7 18.3 6.8 | 196.9 26.2 34.6 || 626.6 64.8 37.0 77.7 —.3 
1945—Dec. 31 742.7 266.6 78.0 | —17.7 5.2 | 196.9 26.2 38.3 || 593.4 39.5 9.1 99.2 3.3 
1946—Feb. 28 728.7 265.7 78.4 —17.5 3.2 | 196.9 26.2 61.1 614.0 21.6 6.8 85.5 9 

Mar. 31 703.6 263.4 78.3 | —17.1 2.5 | 196.9 26.1 57.9 || 608.1 30.0 |—10.4 75.5 4 
Apr. 30 701.2 260.4 78.2 —24.7 1.6 | 196.9 26.0 61.0 || 599.3 28.2 1.9 71.9 —.2 
May 31 644.8 259.4 78.2 —99.9 -1 | 196.9 25.5 58.5 || 518.8 42.8 10.0 74.7 —1.5 
June 30 624.5 261.5 78.1 |—100.7 1.6 | 196.9 24.1 51.3 || 512.9 39.3 3.3 72.8 —3.9 
July 31 574.1 216.2 75.7 | -—101.0 1.4 | 196.9 22.2 45.9 || 457.3 50.6 | —2.4 71.9 —3.4 
Aug. 31 554.0 226.2 76.0 | —104.2 3.4 | 196.9 17.8 49.1 465.2 49.3 |-—17.3 61.1 —4.2 
Sept. 30 519.8 226.7 76.1 | —118.4 2.6 | 196.9 15.9 39.5 || 439.2 42.6 |—14.6 56.4 —3.7 
Oct. 31. 532.8 235.5 75.1 | —110.2 3.7 | 196.9 16.0 35.1 452.0 43.2 |—14.1 54.8 —3.1 
Nov. 30 492.9 | 236.1 75.0 | —120.2 1.8 | 196.9 13.7 32.1 435.4 40.0 |—32.2 54.1 —4.4 
Dec. 31 427.2 | 244.3 73.4 —132.3}) —-1.7 200.4 19.6 26.6 421.3 40.7 |-—58.8 29.9 —5.8 
1947—Jan. 31. 404.8 ] 241.5 69.2 |-117 9) —3.5 | 200.4 11.7 25.6 || 426.9 44.1 |-—92.4 34.6 —8.4 






































1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.” 


2 Inflow less than $50,000 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 

NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued 
(Net movement from United States, (—). 
TABLE 5.—FOREIGN SECURITIES: RETURN OF U. S. FUNDS, BY COUNTRIES 
(Net Purchases by Foreigners of Foreign Securities Owned in U. S.) 


In millions of dollars] 


























































































































United Neth- | Switz-| Ger Other || Total | Can- | Latin All 
ead « " > 1 
From Jan. 2, 1935, through Total —_ France “9 =, many Italy Europe|| Europe | ada Asia other! 
7 
1935—Dec. Gen. 1, 1936). . 125.2|| 67.8 6.8 7.4] —1.2 13.3 2.9) 46.1 143.1 |—39.7 12.7 7.9 1.1 
1936—Dec. 30............- 316.2)| 116.1 18.2 10.4 13.7 22.5 9.4 87.9 278.3 1.7 15.7 17.0 3.5 
1937—Dec. 9 diet eaiteevell 583.2/| 136.8 22.8 21.2 30.4 26.6 13.5 | 115.2 366.4 10.5 | 175.0 24.5 6.8 
1938—Dec. (Jan. 4, 1939)... 641.8)| 127.7 26.1 27.3 | 36.1 33.5 22.0 | 167.8 440.6 | —9.7 | 167.4 33.8 9.7 
1939—Dec. (Jan. 3, 1940). 725.7|| 125.5 42.1 29.4 45.0 36.6 27.6 | 189.0 495.2 | —7.6 | 184.0 42.8 11.3 
1940—Dec. oz a 1941)... 803.8) 128.6 43.4 31.0 46.0 36.5 28.1 | 196.4 510.0 25.0 | 202.3 53.0 13.5 
ee | 855.5!| 127.6 51.6 31.5 44.3 36.5 28.1 | 201.8 521.3 35.4 | 221.1 61.2 16.6 
1942—Dec. 31 eevbsleoehan 848.2)| 125.4 52.4 31.6 | 44.9 36.5 28.0 | 207.6 $26.3 | —3.0]| 245.4 61.5 18.0 
1943—Dec. 31............. 925.9|| 127.6 50.6 33.0 44.7 36.5 | . 27.9 | 210.1 530.3 41.2 | 272.3 62.2 19.9 
1944—Dec. 31...........-- 1,019. 126.5 51.0 33.6 44.5 36.5 27.6 | 210.4 530.1 | 104.9 | 302.0 61.3 21.0 
1945—Dec. 31............. 972.8) 117.7 $1.2 33.0} 45.2 36.5 27.5 | 212.8 523.8 49.1 | 317.1 60.8 22.0 
1946—Feb. 28............. 1,067.2); 113.9 $1.0 | 33.4] 45.0] 36.5 27.3 | 212.6 519.7 | 144.3 | 320.5 | 60.6 22.1 
EE <0 canauucowl 1,073.0)) 112.4 $1.1 33.1 45.0] 36.5 27.3 | 212.9 518.3 | 149.1 | 323.1 60.4 22.1 
po ERE 1,076.1]} 110.8 51.2 33.2 45.1 36.5 27.3 | 213.1 517.2 | 147.8 | 328.8 60.C 22.5 
Sane. cucst eh anon! ,104.2/) 110.9 $1.1 33.3 44.9 36.5 27.3 | 213.3 517.3 | 169.8 | 334.4 59.¢ 22.9 
OS ee ee 1,103.9)| 109.7 51.0 33.2 45.0 36.7 27.3 | 213.8 516.7 | 166.2 | 338.1 59.8 23.0 
DE i aon> secanesen 1,125.3|| 107.3 50.9 33.1 44.9 36.9 27.3 | 221.5 521.9 | 179.7 | 341.0 59.7 23.0 
"Sees 1,141.9) 101.5 49.9 31.4 36.4 36.9 27.1 | 220.7 503 8 | 193.7 | 378.2 59.7 6.5 
a .170.7|| 100.4 49.9 30.3 37.4 36.9 27.1 | 221.3 503.4 | 200.2 | 390.3 59.4 17.4 
Se BPR ee 1,196.9] 98.3 49.5 29.1 34.5 36.9 26.8 | 221.1 496.2 | 207.7 | 414.2 59.4 19.3 
wa én tone aie 1,231.5)} 95.0 49.1 27.5 31.0 36.9 26.7 | 220.3 486.5 | 226.4 | 439.9 59.5 19.3 
Dec. = a ean ae 1,237.9); 96.8 50.2 26.0 31.2 36.9 26.7 | 223.3 491.2 | 236.6 | 448.4 61.1 ry 
1947-—Jan. 1,308.2} 98.1] 50.0] 24.7] 31.5] 36.9] 27.0] 224.9 |] 493.0 | 290.0] 453.2] 61.0] 10.9 
TABLE 6.—DOMESTIC SECURITIES: INFLOW OF FOREIGN FUNDS, BY COUNTRIES 
(Net Purchases by Foreigners of U. S. Securities) 
United Neth- | Switz- 
as co “3 . Ger- Other || Total | Can- | Latin 1 All 
From Jan. 2, 1935, through Total _ France =. ae, many Italy Europe|| Europe eda lAmerica Asia other 
1935 —Dec. (Jan. 1, aay 316.7 149.8) 23.4 50.5 55.1 —5.4 —.1 12.9 286.2 2.8 3.7 21.4 2.6 
os so uinan wanes 917.4 367.7) 64.7 | 157.6 | 200.2 -—7.5 —3.3 38.5 818.0 32.6) 15.5 44.1 7.1 
1937 a ICTS ee 1,162.0 448.7} 70.3 | 213.8 | 275.3 |—17.4 | —4.9 55.7 |)1,041.6 37.6) 18.2 54.7 9.8 
1938—Dec. (Jan. 4, 1939). ..|1,219.7 472.6) 76.9 | 212.1 | 304.1 |—22.8 |] —5.5 56.6 |/1,094.1 25.7] 23.7 65.2 11.1 
1939—Dec. (Jan. 3, 1940). . [1,133.7 328 1| 76.6 | 227.7 | 344.7 |—28.2 | —4.9 60.4 ||/1,004.4 —2.6, 30.1 87.6 14.3 
1940— Dec. _ 1, 1941)... 888.7 157.1) 74.4 | 233.2 | 348.1 |—29.1 2.7 64.9 851.3 —18.4) 25.6 17.6 12.6 
2 a epeeese 626.7 —70.1} 74.9 | 236.7 | 336.4 |—30.1 -.1 67.3 615.0 | —44.7} 28.1 17.5 10.9 
cS > ees: 673.3 —77.6| 80.5 | 236.9 | 360.5 |—30.9 -.1 75.3 644.7 | —45.1| 35.2 27.7 10.9 
ee 701.1 |} —100.3} 82.7 | 239.9 | 367.3 |—30.8 .6 86.3 645.7 —58.2) 40.5 62.5 10.6 
eS SS eee 911.8 ||—125.4| 77.3 | 239.0 | 368.5 |—30.8 1.9 | 103.2 633.7 —28.1| 54.9 | 240.5 10.7 
SG Dn corks steonen 798.7 ||} —157.9| 81.7 | 233.5 | 355.4 |—30.4 2.2 98.5 582.9 |—126.6| 81.3 | 251.3 9.9 
72.4 ||—164.7| 77.0 | 228.1 | 353.8 |—30.4 2.4 96.8 562.8 | —69.6| 97.6 71.9 9.7 
645.1 ||}—169.2) 77.2 | 226.1 | 346.1 |—30.4 2.1 94.7 546.5 | —80.3} 98.2 71.3 9.4 
630.7 |}—173.0| 74.0 | 225.8 | 345.2 |—30.5 2.0 91.9 535.4 | —83.9} 102.7 67.7 89 
619.7 || —176.7| 71.1 | 225.2 | 342.8 |—30.5 2.1 89.8 524.0 | —66.3| 89.7 63.8 8.5 
615.0 ||—179.0| 73.3 | 224.0 | 342.3 |—30.4 1.8 88.8 520.9 | —66.8| 90.3 62.1 8.4 
506.1 |} —186.2| 73.4 | 223.6 | 342.1 |—30.4 1.7 85.6 509.8 |—147.7| 86.1 49.7 8.3 
492.2 ||—186.7| 73.0 | 222.9 | 335.6 |—30.4 1.6 86.8 502.8 |—150.3) 87.5 43.4 8.8 
478.3 |}—189.7| 77.6 | 220.1 | 335.8 |—30.4 1.7 86.4 501.6 |-—153.9| 91.5 30.5 8.6 
472.1 ||—193.4) &1.6 | 216.8 | 334.7 |—30.4 1.6 86.4 497.2 |—155.7| 93.4 29.7 7.5 
454.4 ||—194.9) 74.3 | 213.6 | 336.3 |—30.4 2.0 &5.9 486.7 |—158.2| 94.1 25.0 6.9 
I % 464.5 ||}—194.9) 74.9 | 207.0 | 337.9 |—30.4 ft 87.7 484 3 |—143.0) 87.6 26.8 8.8 
1947—Jan. 31 464.4 ||—196.2] 73.0] 199.4 | 338.4 |—30.4 3.0 87.0 474.2 |—137.1|) 84.9 33.4 9.1 
TABLE 7.—INFLOW IN BROKERAGE BALANCES, BY COUNTRIES 
(The Net Effect of Increases in Foreign Brokerage Balances in U. S. and of Decreases 
in Balances Held by Brokers and ers in U. S. with Brokers and Dealers Abroad) 
United Neth- | Switz- 
cll a? “1 a Ger- Other || Total | Can- | Latin . All 
From Jan. 2, 1935, through Total pe France ~. =, many Italy Europe|| Europe ae ‘ Asia! other 
1935—Dec. (Jan. 1, 1936). 6.0|| @ 2.4) 41.3] 2.5] —.2 aA 1.4 76] -4.5 1.0] 2.9] -.9 
SOME, TD 5 on scbeenn'en 12.9 4.0] 104] -.9 911 —.7 3 4 22.6 | -7.6| -4.2 21) @ 
Ms osu oana.0d 47.5 || 11.5] 11.5] S.0]| 108] @& 1 5.0 44.0] 3.5] -.5 5s| @® 
1¥38—Dec. (Jan. 4, 1939)...] 47.6 |] 13.4] 12.9 6.8} 9.6] —.2 a 5.2 47.9 1.8] -—.9] -1.5 3 
1939—Dec. (Jan. 3,1940)._.| 80.6 || 19.4] 20.1 9.3] 17.8] —.1 Al 5.0 71.6] 8.7 1.6] -3.4] 2.1 
1940—Dec. (Jan. 1, 1941)... 100.9 17.0 19.9 13.4 16.2 —.2 on 7.9 74.3 10.7 9.2 6.0 on 
GS, OP. oc scctctcdson 100.9 16.8 19.9 17.6 13.5 —-.2 ot 8.0 75.7 14.1 3.9 6.3 8 
SRP, Bev ccecescvosves 104.4 17.4 20.7 17.5 13.7 —.1 ol 8.7 78.1 15.2 4.2 6.0 9 
1968—<Biee. 98......c0cces 117.8} 18.8] 21.5] 19.9] 19.3] —.2 3] 9.4 89.1] 17.6 3.8] 6.0 1.3 
RAE «kav co deled 126.3 || 18.5] 231] 22.3] 23.0 @) 3] 10.5 97.7] 16.2 5.1 5.6 1.8 
1945—Dec. 31 1} 19.8] 23.4] 26.0] 30.3 () 4] 13.6]] 113.6] 19.5] 5.9 3.8 1.3 
1945—Feb. 28 9 20.7 24.7 16.2 30.9 (*) .4 13.1 105.9 18.9 39 39 1.3 
far. 31 9 20.0 24 1 16.1 32.1 .4 13.3 106.0 19.9 8.2 4.5 1.3 
Apr. 30 BY 19.2 24.3 15.7 32.0 ') 5 13.1 104.8 19.4 11.3 4.8 1.3 
May 31 9 19.1 24.2 16.0 32.2 ) on 12.9 105.0 19.6 10.9 4.1 1.4 
June 30 4 19.3 24.3 15.9 33.4 () | 12.9 106.3 18.5 10.2 4.8 1.5 
July 31 9 18.9 24.4 16.1 33.8 (?) oe 13.2 107.0 19.8 8.5 3.9 1.7 
Aug. 31 .8 19.2 23.7 15.8 Sa D> evens oe 13.7 108.9 19.1 12.9 4.4 1.6 
Sept. 30 .4 18.6 22.1 15.7 36.9 —.3 wn 14.2 107.5 19.2 18.3 3.7 1.6 
Oct. 31 3.1 19.2 22.4 16.3 37.9 (*) oe 14.1 110.4 20.1 17.1 4.0 1.5 
Nov. 30 .7 19.2 22.9 16.1 38.6 (8) 5 14.8 111.2 21.5 15.3 5.0 1.8 
Dec. 31 3.7 19.2 20.5 17.5 39.6 (2) .4 14.6 117.0 21.5 13.4 4.8 2.0 
1947—Jan. 31 4 19.2 20.1 17.3 39.5 (3) 4 14.2 110.8 22.1 10.3 5.3 1.9 















































1 Prior to Jan. 3, $008, 8 the figures under Asia peng taey © fue Rent only, the remaining Asiatic countries being included under “All other.” 
n 
4 Amounts pana te mg Jan. 31, in =iies of dollars: foreign brokerage balances in United States, 103.2; United States brokerage balances 
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For footnotes see p. 761. 

















1946—Feb. 28. 








1947—Jan. 31 
1947—~Jan. 31.:::::.... 


760 





IAW RAANRHO BHRNAAW 


| 


Z 


INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—Continued 


{In millions of dollars] 


LIABILITIES—SUPPLEMENTARY DATA—Continued 
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1 Prior to June 30, 1942, included under “Other Asia.” 
? Country breakdown not available until June 30, 1942. 
* See footnote 4 below. 


Footnotes to table on p. 760. 

1 Country breakdown is for ‘Official and private." 

? Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “‘All other.” 

j § Report dates for these years are as follows: 1934—Jan. 2, 1935; 1935—Jan. 1, 1936; 1938—Jan. 4, 1939; 1939—Jan. 3, 1946; and 1940— 
an. 1, 1941. 

4 Beginning January 1946, includes accounts of internationa! institutions. 

5 These figures are not strictly comparable with the corresponding figures for preceding months due to exclusion of an account amounting to 
$4,322,000, which should not have been reported as “‘foreign."" The cumulative figures in Tables 1, 2, and 3 of “Net Capital Movement to United 
States” have been adjusted to exclude the unreal movement introduced by this change. 

* Prior to June 30, 1942, included under “‘All other.” 

7 Prior to June 30, 1942, included under “Other Latin America.” ‘Included ‘Canal Zone” prior to June 30, 1942. 

Note.—Certain of the figures are not strictly comparable with the corresponding figures for preceding months owing to one in reporting 
practice of various banks. The cumulative figures in Tables 1, 2, and 3 of “Net Capital Movement to United States’ have been adjusted to 
exclude the unreal movements introduced by these changes. For further explanation see Banking and Monetary Statistics, pp. 578-584, and BULLE- 
TIN for May 1947, p. 621, and September 1945, pp. 967-970. 
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1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.” 


Note.—The figures in this table are not fully comparable throughout since certain changes or corrections took place in the reporting practice 
of reporting banks on Aug. 12, 1936, and Oct. 18, 1939. (See Banking and Monetary Statistics, Table 161, pp. 589 and 591.) On June 30, 1942, 
reporting practice was changed from a weekly to a monthly basis. For further information see BULLETIN September 1945, pp. 971-974. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 














SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—Continued 
{In millions of dollars] 
ASSETS—SUPPLEMENTARY DATA 
Other Europe 

Other || Bel- | Den- | Fin- -| Nor- | Por- | Ru- | Swe- Yugo-| All 
Date Europe) gium | mark | land Greece! bourg' | way | tugal'| mania’ Spain’! “den USSR" | slavia’ other 

1939—Dec. Jan. 3, om Secees $1.4 6.5 3.2 B.G Jocccccsiccoccees B.6 Jao ccccchescccccsecoses Gay bs ccssechivces. 28.0 
1940—Dec. (Jan. 1, 1941)...... 29.9 1.5 3 * De er oO be cccccloccconcdoseees B.D fo ccceecduvecee- 24.5 
e 26.2 1.1 2 pe peer’ oD Been occkésgseas cote AD Epcos + ewer 22.1 

22.3 8 5.6 1.1 1 2 2.4 3.2 .4 8.4 

19.0 7 7.6 -6 | 2 1.4 3.2 +2 5.0 

44.4 7 @ -6 -1 | 35.1 8 1.8 2 5.1 

40.8 -6 @) @) 7 -1 | 31.6 me 1 1.6 ov @) (@) 4.7 

17.9 || 2.6] 1.0] 1.4 8 2.1 Bei ° 1.4] 1.4 @ | 4.9 

21.1 3.6 1.1 1.2 8 ot 6.2 4 1.5 1.3 4.9 

18.0 4.6 1.1 .6 2.0 1 2 -4 1 1.4 2.4 5.0 

20.5 5.0 od 2.0 4.5 1 1.2 .6 -1 2.1 3.0 ) 5.1 

27.7 7.7 on 4.4 1.1 1 3 eS -1 2.9 5.6 5.0 

33.2 8.8 2 4.3 1.6 1 .6 7 a 4.2 7.6 5.0 

29.9 9.1 3 4.0 2.1 1 5 7 8 3.3 5.5 4.3 

39.6 6.9 on 3.5 12.6 BS - 1.0 3.6 5.5 @ $.$ 

44.0 7.2 .4 4.3 12.6 on .7 1.3 & 7.2 4.1 ) 6.1 

2 46.9 7.7 5 5.9 13.0 oe 2.2 9 6.5 3.9 @) 6.2 

Dec. 3 52.5 7.5 mS 6.2 12.4 1 3.3 1.0 1 7.2 4.9 (?) @ 9.4 

SOG aeteR. BB... nc cevccecotes 53.4 |} 7.1 .6 6.4 12.4 (?) 3.7 BS @) 7.3 5.5 (?) (?) 9.5 
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Co- 
| Chile | lom- 
| bia® 
7 ee 
Oe Es das 
9" eee 
15.3 | 20.7 
16.6 | 12.2 
9.0 | 15.5 
6.6 | 16.8 
6.2 | 18.1 
7.1 | 20.1 
7.0 | 20.0 
6.7 | 21.2 
8.0 | 23.2 
7.5 | 21.3 
10.6 | 22.6 
14.5 | 23.8 
13.8 | 21.0 
14.0 | 19.8 
14.6 | 26.4 
13.1 29.9 











POUANDRUREeUN VRAD 


@ONNNK ON RRR ee 





UNE ORAMWACHO Whe wwrn 





se 


() 
() 
(*) 


Neu Nw 


() 





CUAADHNHOURWO CANBAKWO 





ee ao a er 








SS ree 
Bo Foveces 
2.4 |...-. 
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8 1.2 
1.1 1.9 
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1.1 3.6 
1.1 3.8 
1.8 3.5 
1.6| 3.4 
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All Other 














| 
hina 
\fand 
Date Asia || Man- 
| chu- 
1939—Dec. (Jan. 3, 1940)|174.1|| 22.0 
1940— Dec. Yea. 1, 1941)|117.8)| 23.7 
1941—Dec. 31......... 87.9) 23.5 
1942—Dec. 31 ap aweewn 35.3)| 11.1 
1943—Dec. 31......... 26.3); 1.7 
1944—Dec. 31 51.4) 1.5 
194S—Dec. 31......... 29.9 1.0 
1946—Feb. 28......... | 43.6) 9.7 
“— eee | §3.6|| 22.8 
re ee oss 57.1|| 25.6 
ee ae. . cw ekes 54.4|| 22.6 
ea 56.2)| 23.9 
." 2 eee 57.1)| 19.0 
SS eae * 68.0)| 28.6 
Sn. ae. o vavaetn 72.7|| 34.7 
Oct. 31.. 74.3)|| 34.6 
le Miso cnenedia 75.0); 40.8 
Fy aw 99 .2)| 53.9 
1947—Jan. 31. 94.5)| 43.8 
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Tur-|Other} All 
key*| Asia Jother* 
coool 21.6 9.3 
~-e-| 14.0] 6.4). 
-oe-| 19.5) 9.7). 
1.8) 2.0] 4.8 
3.2); 1.8] 3.9 
1.8) 8. 11.7 
2.0| 2.7] 9.9 
1.1} 2.8] 10.5 
1.1) 3.3] 11.0) 
a me 11.6 
.9| 3. 12.9 
.9| 3.5) 15.3 
.9| 3.9) 14. 
.9| 3.9] 15. 
.9| 3.9] 15.1 
1.3) 4.0] 14.5 
.9| 4.2) 15. 
1.4) 4.4] 17.2 
1.4) 4.5] 19.8 
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te me me 9 OO ON wawo: !: 
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1) @® 8.91 28.2 
1) @) 2.4 i 
2) @ 9.7} 1.0 
a a Ga 2.5 
t - tam 3.4 
a a 5.8| 2.9 
oa ee Ge 3.6 
2; @® 7.8| 2.5 
an .2} 8.5] 3.9 
3 1} 8.0} 2.5 
4) @ 8.1} 3.0 
A & 7.7| 2.5 
4 8.4) 2.0 
4, @) 9.1) 2.4 
4) @) 10.1} 2.2 
4) @) 10.5| 3.4 





Other 








2 Less than $50 
* Prior to June 30, 1942, included under “Other Latin America.” 
« Included “Canal Zone” prior to June 30, 1942. 


§ Prior to June 30, 1942, included under 
* Country breakdown not available until June 30, 1942. 
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1 Prior to June oT 1942, included under “All other.” 
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Agente <f tame Assets of banking department Liabilities of banking department 
Bank of epartment 
an England Note 
(Figures in millions of Cash reserves Dis- Deposits 
pounds sterling) Gold! Other counts Securi- tion* = 
assets? and ad- ties ties 
Coin Notes | vances Bankers’| Public | Other 
1935—Dec. 25.......... 200.1 260.0 6 35.5 8.5 94.7 424.5 72.1 12.1 37.1 18.0 
1936—Dec. 30.........- 313.7 200.0 -6 46.3 17.5 155.6 467.4 150.6 12.1 39.2 18.0 
1937—Dec. 29.......... 326.4 220.0 8 41.1 9.2 135.5 505.3 120.6 11.4 36.6 18.0 
1938—Dec. 28.......... 326.4 230.0 8 51.7 28.5 90.7 504.7 101.0 15.9 36.8 18.0 
1939—Dec. 27.......... 4.2 580.0 1.0 25.6 4.3 176.1 554.6 117.3 29.7 42.0 17.9 
e oe $630.0 9 13.3 4.0 199.1 616.9 135.7 12.5 $1.2 17.9 
2 5780.0 3 28.5 6.4 267.8 751.7 219.9 11.2 54.1 17.9 
2 $950.0 9 26.8 3.5 267.9 923.4 223.4 9.0 48.8 17.9 
-2 | §1,100.0 9 11.6 2.5 307.9 1,088.7 234.3 10.3 60.4 17.9 
-2 | £1,250.0 1.9 11.6 5.1 317.4 1,238.6 260.7 5.2 52.3 17.8 
-2 | §1,400.0 4 20.3 8.4 327.0 1,379.9 274.5 5.3 58.5 17.8 
on 1,400.0 1.5 58.6 16.7 250.9 1,341.7 244.8 7.4 57.4 18.0 
2 1,400.0 1.8 36.4 12.5 315.2 1,363.9 286.0 5.3 56.5 18.1 
M 1,400.0 1.4 13.4 15.8 288.0 £,386.9 238.7 7.1 54.4 18.3 
2 1,400.0 1.1 32.7 9.9 343.4 1,367.5 307 .6 7.0 54.0 18.4 
2 1,400.0 1.2 41.5 18.8 324.6 1,358.7 302.9 9.3 55.5 18.5 
of 1,400.0 1.0 38.5 9.5 327.2 1,361.8 292.7 8.2 57.5 17.8 
aan 1,400.0 1.1 34.2 25.3 333.9 1,366.0 310.1 10.1 56.3 17.9 
-2 | 1,450.0 1.3 22.1 13.6 327.6 1,428.2 278.9 10.3 57.3 18.1 
A 1,450.0 1.0 85.8 25.4 271.0 1,364.5 288.4 16.0 60.6 18.3 
2 1,450.0 9 74.7 16.0 294.6 1,375.6 285.2 22.4 60.1 18.4 
mn 1,450.0 .6 59.5 11.1 338.7 1,390.7 286.4 10.6 94.4 18.5 
2 1,450.0 1.0 62.6 18.0 344.8 1,387.6 303.7 6.9 98.0 17.8 
Assets Liabilities 
Bank of Canada Dominion and provin- 
cial government Deposits 
( in millions of Sterling securities 
nadian dollars) Gold land United Other Note Other 
b= assets j|circulation’ was liabilities* 
lars Short- Chartered Domin 
term® Other banks — Other 
1935—Dec. 31............- 180.5 4.2 30.9 83.4 8.6 99.7 181.6 17.9 8 7.7 
1936—Dec. 31..........-.: 179.4 9.1 61.3 99.0 8.2 135.7 187.0 18.8 2.1 13.4 
1937—Dec. 31.........-+-- 179.8 14.9 82.3 91.6 21.7 165.3 196.0 11.1 3.5 14.4 
1938—Dec. 31............- 185.9 28.4 144.6 40.9 5.2 175.3 200.6 16.7 3.1 9.3 
1939—Dec. 30............. 225.7 64.3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3 
1940—Dec. 31............. () 38.4 448.4 127.3 12.4 359.9 17. 10.9 9.5 28.5 
PO PE Freee 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1 
SPE, Dhiccccccenccccheocscccces 5 807.2 209.2 31.3 693.6 259.9 51.6 19.1 24.0 
A .6 787.6 472.8 47.3 874.4 340.2 20.5 17.8 55.4 
SE I ccucccececectnteeeccess 172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1 
SRE Bocce cccwcccncthsececececs 156.8 1,157.3 688.3 29.5 1,129.1 $21.2 153.3 29.8 198.5 
SOR 2.0 1,230.0 541.1 $2.9 1,109.5 493.9 87.1 78.5 $7.2 
ES Serna 2.0 1,218.5 540.7 30.8 1,114.0 500.5 57.9 85.6 34.2 
FF SS ae re ererc 1.8 1,276.6 541.8 31.4 1,117.9 532.5 @.1 90.1 42.1 
Be ess cncesksrssonseeat a 1,257.7 530.8 44.1 1,127.4 521.1 0.1 79.7 37.1 
Sept. x 1,259.1 523.9 38.3 1,147.5 $11.3 27.4 87.8 48.0 
% 9 1,301.5 521.5 40.1 1,156.9 538.6 36.6 85.2 46.7 
.9 | 1,283.8 605.0 40.9 | 1,161.1 579.5 63.9 79.4 46.8 
1.0 | 1,197.4 708.2 42.1 1,186.2 565.5 60.5 93.8 42.7 
1.0 1,196.8 718.8 39.3 1,138.6 $33.3 150.1 82.9 $1.0 
1.0 1,172.3 738.9 47.6 1,137.9 493.6 215.7 75.3 37.3 
1.2 1,146.9 757.5 40.4 1,153.2 536.3 159.8 64.6 32.1 
1.0 1,186.0 751.2 59.2 1,153.9 542.6 195.7 69.3 35.9 






































¢ Corrected. 

1 Through February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price, which fluctuated until Sept. 6, 1939, 
— it was officially set at 168 shillings per fine ounce; the latter rate remained in effect until June 9, 1945, when it was raised to 172 shillings 
and three pence. 

2 Securities and silver coin held as cover for ——- oy tose, the amount of which is also shown by this figure. 

3 Notes issued less amounts held in banking 

4 On Jan. 6, 1939, 200 million pounds —— & nt of gold (at leoal 0 parity) transferred from Bank to Exchange Equalization Account; on Mar. 1, 
1939, about 5.5 million pounds (at current price) from Exchange Account to Bank; on = 12, ~at - million pounds transferred from 
Exchange Account to Bank; on Sept. 6, 1939, 279 million pounds transferred from mong to 

5 Fiduciary issue increased by 50 million pounds on June 12, 1940, Apr. 30, fas 5 , and Dee 3, 104i, vand Apr. 22 and July 28, 1942; by 
70 million pounds on Dec, 2, 1942; —_ a”, LS ‘ome pounds on Apr. 13, Oct. 6, and Dec. 8 8, 1943, ‘Mar. 7 , Aug. 2, and Dec. 6, 1944, May 8, 
July 3, and Dec. 10, 1945, and on 

® Securities ye | ‘in two years 

7 Includes notes held by the jeeded | we banks, which constitute an important of their reserves. 

8 Beginning November 1944, includes a certain amount of sterling and United States dollars. 

Jul *On he. yi. ay gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for 
uly 1940, pp. 

Note.—For back figures on Bank of England and Bank of Canada, see a and Monetary Statistics, Tables 164 and 166, pp. 638-640 

and pp. 644-645, respectively; for description of statistics see pp. 560-564 in same lication. 
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Bank of France 
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\ rl ‘ 5 

ay in . 5 
June 27...) 94,817 5 
July 25...| 94,817 6 
Aug. 29...| 94,817 5 
Sept. 26...) 94,817 6 
Oct. 31.. 94,817 5 
Nov. 28...| 94,817 6 
Dec. 26 ..| 94,817 7 
1947—Jan. 30 94,817 5 
Feb. 27 94,817 & 
+3 ur. 27 817 5 


-1782, 








77, 621 


75,500 
82,958 
83,613 





3.344 | 67,396 
3.135 | 76.254 
2,200 | 82.674 
1/435 | 85.917 

694 | 85.221 




















47, ‘577 


54,507 
53 .066 
58 ,083 








721,865 


730,253 
737.692 
746 , 266 





765 


789 
831 
767 























publication. 





1 Gold revalued on Dec. 26, 1945, on basis of 134,027.90 francs per fine 





May 1940, pp. 406-407; January 1939, p. 29; September 1937, p. 853; and November 1936, pp. 878-880 
? For explanation of this item, see BULLETIN for July 1940, p. 732. 


* By a series of Conventions between the Bank of France and the Treasury, dated from Aug. 25, 1940, through July 20, 1944, advances of 


441,000 million francs were authorized to meet the costs of the German army of occupation 


4 Beginning Dec. 28, 1944, includes 9,447 million francs charged to the State to reimburse the Bank for the gold turned over by it to the 
National Bank of Belgium on Dec. 


22, 1944. 


5 Centra! Administration of the Reichskreditkassen. 


* In each of the weeks ending Apr. 20 and Aug. 3, 1939, 5,000 million francs of gold transferred from Exchange Stabilization Fund to Bank 
of France; in week ending Mar. 7, 1940, 30,000 million, in week ending Oct. 11, 1945, 10,000 million, in week ending Dec. 


million, and in week ending May 2, 1946, 35,000 million francs of gold transferred from Bank of France to Stabilization Fund. 


¥ Gold holdings reduced by 12,000 million francs, repre senting c ontributions to the International Fund and Bank. 
Treasury bonds covering these contributions is shown under * 
Nore.—For back figures see Banking and Monetary Statistics, Table 165, pp. 641-643; for description of statistics see pp. 562-563 in same 
For last available report from the Reichsbank (February 1945) see BULLETIN for December 1946, p. 1424. 


‘Other assets.’ 


kilogram. For details on previous devaluations see BULLETIN for 


27, 1945, 


An equivalent amount of 










53,000 













Central Bank 
(Figures as of last report 
date of month) 





Com.nonwealth Bank 


Central Bank of the Argentine 


ublic (millions of pesos): 





Apr. 


old reported separately....... Codie 
Other gold and foreign exchange.|.... 


Government securities. 


Temporary advances to Govt.. .|. 


Rediscounts and loans to banks!.|... 


Other assets 


Currency circulation?.......... asa 


Deposits— Member bank....... 
Government........- 


Nationalized!....... i S 


Certificates of participation in 
Government securities....... 


Other liabilities. .... beenebee ts = 


tralia (thousands of pounds): 
Gold and foreign exchange. .... 
Checks and bills of other banks. . 
Securities (incl. Government and 
Treasury bills)..... CbSTOCEES 
Other assets 
Note circulation...........+.+. 

——~ of Trading Banks: 


eee ee 


eee eee eee ee eee 


eee eee eee eeee 




















1947 1946 
Mar. Feb. Apr. 
2,940} 3,136 1,189 
2,227} 2,277) 3,552 
939 939 873 
67 102 56 
9.3356, &,S72).....> 
2,119} 2,105 145 
4,110) 4,072 3,033 
531 499 1,752 
741 697 503 
58 Soe, 33.855).....-. 
75 67 141 
ee ee 141 
661 644 202 
223 ,024|223 , 297/202 , 686) 
2,178) 2,264) 3,075 
382 ,956)380 ,941/411,725 
11,813] 10,832] 17,020 
198 ,680/198 , 180/200 , 964 
277 ,534|273 ,553/261 , 112 
21,063) 26,950) 20,187 
.}122 ,693/118 ,650)152 ,242 


Central Bank 
(Figures as of last report 
date of month) 


1947 











Apr. 


Mar. 


Feb. 











Foreign exchange 

Net claim on Int'l. Fund #...... 
Loans to Government 
Other loans and discounts...... 
Claim against Bank of Issue... . 
Other assets 
Note circulation 
Demand deposits 
Blocked accounts ‘ 
Other liabilities 


Central Bank of Bolivia—Mone- 
Dept. (millions of bolivianos) : 
old at home and abroad...... 
Foreign exchange 
Loans and discounts... . ‘ 
Government securities......... 
Other assets 


“*e 


National Bank of Belgium 
(millions of francs): 
Gold 


+s eee ewan 


eee ew eeee 


eee ewe tees 


ee 


eee ee 
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wn 
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gt 
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464 
088 
828 
597 
328 
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ON ewWONOs) 


328 
79,248 
1,549 






















eet, - 1 


























1 Government decree of Apr. 24, 1946, provided for the guarantee of all deposits registered in the name of the Central Bank. 
2 By decree of May 24, 1946, the Central Bank became responsible for all subsidiary money. 
* This figure represents the amount of the bank's subscription to the Fund less the bank's local currency liability to the Fund. Until such 


time as the Fund engages in operations in this currency, the “net claim" will equal the country's gold contribution. 


* Includes increment resulting from gold revaluation, notes forfeited to the 





tate, and frozen old notes and current accounts. 
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1947 1946 1947 1946 
Central Bank Central Bank 
(Figures as of last report (Figures as of last report 
date of month) Apr. Mar. | Feb. Apr. date of month) Apr. | Mar Feb. Apr. 
National Bank of Bulgaria Central Reserve Bank of El Salva- 
Central Bank of Chile (millions dor (thousands of colones): 

of ): Ry IPE, opt le FES) 37,256) 34,807) 32,921 
és ids nkncaitdil wiemendinnmesind- © 244 383 SER: mat PRS. , 289 ,094/ "39,215 
Gold contribution to Int'l. Fund.|. . ee Net claim on Int'l. Fund?......|....... 't «él U6 
Discounts for member banks... . 371 355 SEY AES 1,468} 2,102 927 
Loans to Government......... 1,124 701 Government debt and securities.|....... 5,575| 5,713) 6,457 
Other loans and discounts...... 1,181 2 i &- 3p eergges See 1,615} 1,556} 1,732 
oa ee are See 1,850} 1,840) Note : ~—aeeaes ER IEE USS 56,483] 57,252 ,503 
ee ee Or Cre eee 3.510 3,031 PL Thies echeneéveeccaets «ex ,941 28 ,331 28 ,520 
eI - cach duns diraaonct 673| 55 Or liabilities Sepibiheldiptamaciin = iss 8,343} 8,252] "6,229 

| RR MAOCC CR ee 170 170)|Bank of di 
a I,  oclenes po geet tees <Merisnes 460 368|| Bank of Greece (billions of drach- 
Bank of the Republic of Colombia mae): 

(thousands of pesos): Gold and foreign exchange (net) .|--..--- 772 ae 
BREE egg ok RS AEE ps | 220 ,250)218 , 236/230, 400) Loans and discounts...........)--+-+>- 8 eee 
Foreign exchange vibes naeeeghes esees 22,585| 49,658) 77,424 vernment 670 ae 
Net claim on Int'l. Fund *......]......- 21,867] 21,867}....... 685 rT 
Paid-in capital—Int'l. Bank....|....-.- - mee Bete Other assets......... 77 eS 
Loans and discounts...........|+-++-> 56,348] 41,140] 17,984 Note p— Ts 559 Sed o> > mi 
Government loans and securities |... .. 84,326) 88,437) 72,448 eposits—Government 77 aa 
CREST GOSEOR. . sc cccacceuscccenses sss -| 32,714] 32,202) 38,981 Other 166 <a 
Note circulation. ........0e0e+)e++++> 235 ,064/232 ,205|194,881 Other liabilities - ak | tate 
ERNE... cnr adn conseeesuscocttcscces 166, 174/182 ,547|201 ,363||Bank of Guatemala (thousands of 
Other liabilities. ...cccecccccccfecesss> 38,077) 38,012] 40,993)| quetzales): 

National Bank of Costa Rica— SE. « Mh datdsccioek ad caeek 27,228) 27,228) 27,228]....... 

Issue dept. (thousands of colones): j Foreign exchange............. 23,988) 23,345) 21,770)....... 
DL « cic ace és ot¢ebwewsweabess 11,276 11,255) 11,348) 28,133 Gold contribution to In'tl Fund 1,250 1,250 1,25 a wie @ ee 
Foreign exchang ee 1 16,136) 13,465} 6,608) 5,834 Rediscounts and advances......|-------|+-+---+)e+«eee-]e 
Contributions te Tat! ‘|. Fund and a oc Rice 8,062) 8,277) 8,523}]....... 

ee SO err er 30,321) 30,321) 30,321]...... Circulation—Notes............ 29,937} 30,471] 29,981]....... 
Loans and discounts........... 59,548) 62,510] 66,697| 52,588 a aan *. Bs uiie>.., se 
Secwrities. ...cccccccccccccces 4,041) 4,045) 4,046]....... Deposits—Government........ 6,296} 5,371] 4,623)....... 
Other mesets.......0-s-eseeees _1,338) 1,352] 1,356] 1,625 Eeesctetvceces 13,461) 13,776) 14,059)....... 
Note circulation... .....-++++. 74,759| 74,715} 72,853) 73,517 Other liabilities. .............. 8,050} 7,705 fa 
Demand deposits. ..........-- 41,396) 42,011) 41,153) 8,595||National Bank of Hungary (mil- 

Other liabilities. .............. 6,506) 6,223) 6,371] 6,068!| lions of forint): 
National Bank of Czechoslovakia it Mi nendae coenedacste ss > * = 314 284 

in Prague (millions of koruny): . Foreign exchange............. reel 98 98 
Gold and foreign exchange*....| 4,627) 4,999) 5,405) 3,115 a ag lima IS aR $11 ae 
Loans and discounts........... 3,520} 3,599) 6,440) 6,541 EER Ot ee 340 C_ | 
Other assets : ...|124, 203/124, 525/124, 365/125 , 576) Ge dsdigcsescguneymte t ee ey ee 
Note circulation—Old. 931 931 932} 1,066 SERRE, Se tee 413 a 

New 42,939) 42,904) 42,951] 32,336 SN nn cncidbce aeeene< 1,173} 1,093 
Deposits—Old............+6-: 70,241] 71,665] 72,035) 84,677 Demand deposits—Government.|...... . 45 ee, cous 
De. «vaeséegeéebes 9,463} 9,133) 10,776) 8,173) a ee 65 |. Ul 

Other liabilities. .............. 8,775} 8,490) 9,516} 8,981 a | Ret Seer 393 I oo <a 

National Bank of Denmark Reserve Bank of India (millions of 
a > of kroner): Z rupees): 

Gold... 1... ee eeeeeeeeeeees 71 71 71 83 Issue department: 

Foreign exchange............. 87 98 118 173 Gold at home and abroad...|....... 444 444 444 

Clearing accounts (net)........ 78 115 114 99 Sterling securities.........)......- 11,353) 11,353) 11,253 

Loans and discounts........... 15 21 24 25 Indian Govt. securities..... heidi 578 578 578 

RS Re eS ae 72 70 75 90) LO Oe Ae 205 204 195 

Govt. compensation account....| 6,306) 6,482) 7,528) 7,594 Note ¢ SR ee 12,420) 12,297} 12,327 

CEE, «pape egasdasssone 260 217 159 115 Banking department: 

Note circulation. ............. 1,506} 1,506) 1,519} 1,508 Notes of issue department. .|...... 160 283 143 

eal ~ pee Pdevesits 2,053} 1,656) 2,645] 2,684 Balances abroad..........|....... 4,772) 4,755) 6,043 

i pabexekeeeaty 3,177| 3,760) 3,777) 3,744 Treasury bills discounted...|....... 32 29 113 

Other liabilities. .............. 153 152 146 243 ee ee Pe ee 
Central Bank of Ecuador Other petts SAP ee (ee: 942 790) 556 

(thousands of sucres): RRS eae aE 5,620} 5,573) 6,529 
C6 0 cas cdenbe stakes ng teaae 273 , 196/272 ,970|265 ,246 Other liabilities cen Fre 287 285 327 
Foreign. exchange (net)........|....... 25,711| 38,205) 39,476)\Central of Ireland (thousands 
Net claim on Int'l. Fund?..;...)....... 16,877/ °16,877|...... of pounds): 
me. ., , See 202 , 767/202 , 701/190 ,532 Dit desk vnesneséeeesre ee 2,646) 2,646) 2,646) 2,646 
SOR Ser eey Free 127 ,365/7128,006| 91,292 Sterling Kb wided-t0ndeoes 37,580) 37,568) 37,064) 35,480 
Note ee. gienewadd ne ovens eo hare 331, 322/347 ,123/}309,702 Note circulation. .......... 40,226) 40,214) 39,710) 38,126 
Ne ren meme 268 ,659|270 ,392|243 ,626) Bank = Italy (millions of lire): (Jan.)* 

Other abilities Se aawiverne 6a ebitee Gatee EE EL eer: ee eee 523 526 
National Bank of Egypt (thou- < ERASERS Se Oe 8,995} 5,035 

sands of pounds): es ee re ee 482 ,414/459,785 
SE. cE nek<brebbupoteeeesuosnect<tre 6,376) 6,376) 6,241 Other Govt. agencies].......).....6. 24, ,998 
Foreign exchange. ............)--++05: 15,089} 15,065} 14,723 ef  L. eee eee e 55,187) 15,091 
Loans and discounts...........).+.++-. 3,829} 3,942) 2,238 Government securities. ........]....-..|...-.-- 105 ,634) 68 ,886 
British, Egyptian, and other (TE TEE See 28 ,364| 16,505 

vernment securities.......]....... 306 , 508/305 ,273|297 ,662 Bank of Italy notes..... ee Sere as 412 ,068/291 ,640 
CE, Vcc tdenkeweneaecshe ob soieu 24,074) 24,121) 27,996) RO Se ee eee 83,876) 91,541 
Note circulation. .........++..Jeee0ee. 133 ,792}133 ,594|136,723 Deposits—Government........}.......)....05- ,035| 38,783 

WOTRMIOME . ccccccclscccess 85,246] 86,046) 49,960) (SSS A Seer 69,679] 57,185 

PM cvticscebeséeankesee tas 123 ,482|121,776|147 ,447 SE age OE ma 96 , 484/123 ,505 

Other liabilities. ptodeccendehseevebebes 13,357} 13,360) 14,731 Other liabilities... .. $et-cees case Cinke chckwuten 11,455} 8,173 
* Revised. 


1 For last available report Ay central bank of Bulgaria (January 1943), see BULLETIN for July 1943, p. 


see BULLETIN for April 1944, 


697; and of Finland (August 1943), 


? This figure represents the amount of the bank’s subscription to the Fund less the bank's local currency liability to the Fund. Until such 
time as the Fund engages in operations in this currency, the “net claim tion. 
+ Gold not reported separately beginning Dec. 31, 1946, 


* Latest month available. 


June 1947 


* will equal the country’s gold contribu 
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CENTRAL BANKS—Coxrtinued 











Central Bank 
(Figures as of last report 
date of month) 








Bank of Japan ' 
Bank of Java‘ 
Bank of Mexico (millions of pesos): 


Metallic reserve ?.............. 
“Authorized” holdings of securi- 
pl SPEC aay : 


Bills and discounts............ aay 


CE SER : 
Note circulation.............- 
Demand liabilities... . . 

Other liabilities. .... 


Netherlands Bank (millions of 
guilders) : 


ST it = dt on oo ote ae aa 
Silver (including subsidiary coin) 
PORES De ccccccnceccssccos 
Loans and discounts........... 
Govt. ae = securities....... 
CORSE BOBBED. occ cccccccccesce 
Note cireulation—Oid Sea dae ee 
Depadte€ siesta du sedons 
ra 

0 eS 

Other liabilities. .............. 


Reserve Bank of New Zealand 
(thousands of pounds): 


I bs oh i hin aetemelntlian fre 
Sterling exchange reserve. ‘ 
Advances to State or State un- 


in ss oninsenss Shoe ee 


PIER o0.0% cece wercsess 
eer ere 


Note circulation..............- - 


Demand deposits.............. 
Other liabilities. .............. 


nae Norway (millions of kroner): 
old . 


} assets (net)........... 
Loans and discounts........... 
RT rrr 
Occupation account (net)...... 
Oe errr 
Note circulation. ............-. 
Deposits—Government........ 
Se 
Re a Rg 

es seeae aaa ea 

ne ED, « cuensncaeen ss 

uay— Monet 
t. (thousands of guaranies): 

he die pp nieee tbe bane 
Foreign exchange............. 
Loans and discounts........... 
Government loans and securities 
CI escccccscerscasus 
Note circulation.............. 
Demand deposits.............. 
Other liabilities............... 


Central Reserve Bank of Peru 
(thousands of soles): 


Gold and foreign exchange. ... . 
Contribution to Int'l. Bank..... 


SN 56 Pose aeet ees stews  eaeae 


Government loans............. 
PE ee 
Note circulation.............. 
a, oda ens 0 bbs oe 
Other liabilities.............. 


Bank of Portugal ! 

National Bank of Rumania! 

South African Reserve Bank 
(Reusende of mes 


} oa Re RE ay 
Other bills and loans........... 
OUND. gt Je cuvekbdina 
SOU IIED. 5 cleo ctestecns 


EE eh oS 246863 baa SEDs pate 


Other liabilities.............. 
Bank of Spain (millions of pesetas) : 


Government loans and securities 
Other loans and discounts...... 


1946 | Central Bank 





Apr. 




















(Figures as of last report 
date of month) 














|'Bank of Spain—Continued 








753 ae oe - “Te BS 
Cais és share 
1,951) Other liabilities............... 
438 Bank of Sweden(millions of kronor): 
66) Ee oe oe aes ons ames 
1,726) Foreign assets (net).........-. 


1,286 Swedish Govt. securities and ad- 


196, vances to National Debt 
Other domestic bills and advances 
SE GUE. . caseipencsecesss 
713) Note cireulation........-.-.-- 
1 Demand deposits—Government 
4,663 is anehed 
16 Other liabilities............... 


12 franes) : 
Gold 


2,241) Foreign exchange. . batts Saks 
1,384 Loans and discounts........... 


638) NL cudiehevsenceccas< 
589 Note circulation.............. 
528 Other sight liabilities. ......... 


2,802 —— (thousands of pounds): 
76 616 Ms «itch made <u & cin Sec e 
ae exchange and foreign 
45,734) NL 0:4 uit oak he ie ae a 
5,192 Loans and discounts........... . 
1,214 DINGS 5.£659.0% s004 os donee 
44,731 I i cons 60's.s bo ~ 
81,809) ER: ¢. > paces cop cued 
5,018 Deposits—Gold............... 


(thousands of pesos): 
Gold 








Sane Other loans and discounts. ..... 

1] I i en he cai aihe th 
A Note circulation. ............. 
| a ameedl? - Teme I 


3, 
4,967|| sands of bolivares): 
3,8 tiki ne ek aiine ce 6 0 0 
0,083 Foreign exchange (net)........ 
oe rr rr 
29 , 364 Note circulation—Central Bank. 








594,342)|| francs): 

17,112 SR iutiedecasceds s 
505 ,617 Cash on hand and on current 
248 , 898) account with banks.......... 

33,243) Sight funds at interest......... 

| Rediscountable bills and accept- 

| ee CO GOERS, 6 cae 94 200 090% 

i Time funds at interest......... 

Sundry bills and investments... 

126 , 897; Se 

37,368) Demand deposits (gold)........ 

4,534 Short-term deposits (various 
119,452 currencies) : 

66,355 Central banks for own ac- 

217, 458) Sine nub wks skank ee 

4,439) SS re eee 

| Long-term deposits: Special ac- 

1,213 SES Re RE 

585 er GE: = snes cebecses 
15,906 
3,816 
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3 Latest month available. 


‘ Gold revalued in June 1946 from approximately 85 to 172 shillings per fine ounce. 






1 For last available report from the central bank of Japan (September 1941), see BULLETIN for March 1942, p. 281; of Java (January 1942). 
see BULLETIN for March 1943, p. 278; of Portugal (March 1946), see BULLETIN for May 1947, p. 626; of Rumania (June 1944), see BULLETIN for 
March 1945, p. 286; and of Yugoslavi ia (February 1941), see BULLETIN for March 1942, p. 282. 
2 Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. 


® Gold revalued on Sept. 9, 1946, from 1,406.58 to 3,150.77 Turkish pounds per fine kilogram. 
7 Issue and banking departments consolidated. 
§ Beginning October 1944, a certain amount of gold formerly reported in the Bank’ . account shown separately for account of the Govern- 


ment. 





* See BULLETIN for December 1936, p. 1025. 





Other assets. peace eeeecereress 
Note circulation.............. 


wiss National Bank (millions of 


SE IEE, « ncoccncccsces 
Central Bank of the Republic of 


Bank of the Republic of Uruguay’ 


Paid-in capital—Int’'l. Bank..... 
ee Advances to State and govern- 
i} I: wieredenenevdess 


Other lisbilities ER 
404 |Central Bank of Venezuela (thou- 


National banks. 
6,058 SE ots bag olinbeceseek s 
CR OD, 6 din once scdese 
National Bank of the Kingdom 
130,433) of Yugoslavia! 
Bank for International Settle- 
ments? (thousands of Swiss gold 


OD) Ged Oe et, et eh Bh oe ee et oe 





-_ 





201. 169|200, 743 








5 Includes small amount of non-Government bonds. 
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MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 


[Per cent per annum] 




















































































































Central bank of— 
Date Central | Rate} Date Central | Rate] Date 
effective United Neth- Switz-| bank of— y effective bank of— ¥ | effective 
Ger- | Bel- Swe- 31 31 
King- | France ef | ‘den | .ef 
dom many} gium) jnds land 
Albania....... S| Mar. 21, 1940 2% | Nov. 23, 1943 
2 2 2&| 1% | Argentina..... 3%| Mar. 1, 1936 4 Sept. 11, 1944 
‘ pap tiine +2 olinaleat Austria. ..... 3% 4 3, 1945 3.29] Apr. 7, 1936 
meal om Belgium. ..... 3 . 19, 1946 3 an. 14, 1937 
1 Rhee aes cebado~ 6 | Nov. 8, 1940 5 eb. 17, 1940 
4 es Bulgaria...... 4%) Aug. 14, 1946 || Lithuania. . 6 uly 15, 1939 
sedehem Canada....... Feb. 8, 1944 exico..... 4% une 4, 2 
3 > = Tee Dec. 16, 1936 || Netherlands | 2% une 27, 1941 
ES fies Juiy 18, 1933 || NewZealand.| 1% | July 26, 1941 
ee pr. i,1 Norway.... 2% an. 9,1 
A aR. pe 28, 1 basses 5 Aug. 1, 1940 
a GR 3%] Jan. 15, 1946 || Portugal.... 2% an. 12, 1944 
Sh ERS | ae eee 7 une 8, 1943 || Rumania... 4 ay 8, 1944 
eslecee-] 3 |. 20.-]ee00--| El Salvador... 4 | Oct. 15, 1946 || South Africa 3 = 2, 1941 
vols cn cchoagceks anesthe cogearsesdhet 4%} Oct. 1, 1935 || Spain...... 4 . 1, 1938 
scasfooeecdawooniosgerincee Finland....... 4 | Dec. 3, 1934 || Sweden.... 2% | Feb. 9, 1945 
2 os ee 
2 eee i vileeds hewews ee coce| 334]...0-.) Framce........ 1 thie beeeeae Swi 1% | Nov. 26, 1936 
Mar. 17, 1941.../...... 1% |... ° waudhs onsised wee &2%| Jan. 10, 1947 || Turkey..... 4 July 1, 1938 
Dt ds obecstnaneeshoneeed e . on .-.-| Germany..... 3%] Apr. 9, 1940 || United King- 
ee ee eee me ere 234|...--|.++++.-| Greece...... é 10 | Aug. 16, 1946 dom..... 2 Oct. 26, 1939 
_& . A Bey Cees: Serr | oe eS eee | Re Aug. 1, 19 U.S.&S. R... 4 i 1, 1936 
se dnedigeeleomnet REE eye VesPbe dy” hbo heen: apm Nov. 28, 1935 || Yugoslavia . 1-4 | Jan. 1, 1947 
a eee ae  ? a es 
Te aS ae eS B love dels ceadibGes as Note.—Changes since Apr. 30: none. 
esa ae  - Se ee eae ae Ee 
ee: | Ee Se EAL ih ee yee 
In effect May 31,|...... ge ae ee ee eee ee 
TPG cncevavsn ; 2 | &2 56 3% 3 2%|2%/)1% 
OPEN-MARKET RATES 
[Per cent per annum] 
United Kingdom Germany Netherlanés! Sweden — 
Month ' 
Bankers’ | Treasury | Day-to- Bankers’ Private Day-to- | Treasury Day-to- Loans Private 
acceptances bills day allowance | discount day bills day up to 3 discount 
3 months 3 months money __|on deposits rate money 3 months money months rate 
1932—Mar.... 2.59 2.28 2.40 3-1 6.10 i Te oo Se | 5-7 1.50 
1933—Mar......... .62 .46 .64 3.88 Dn Mh eUEs shces aie atte so Sel 3%-S% 1.50 
1934—Mar.......... .95 .84 .88 3.88 ey te Obi vase Bae sie 2-5 1.50 
OE .57 .50 .72 3.38 cae ee Sea 2%-4% 1.50 
1936—Mar......... .56 .52 Pe 3.00 2 et eperereee See, ais 2.26 
1937—Mar......... .55 .51 .75 3.00 See ER A oe 2%-5 1.00 
1938—Mar......... .53 .50 | 2.88 ue (nae ceid ss dics Deets 4 5 1.00 
1939—Mar......... .63 .70 .75 2.88 ES Se eae 2%-5 1.00 
1940—Mar......... 1.03 1.02 .99 2.50 See eee ee 3-5 1.25 
1941—Mar..... 1.03 1.01 1.00 2.25 * € s: Sees oh ehe 3%-5% 1.25 
1942—Mar......... 1.03 1.00 1.03 2.13 SE. Ue hied bay RG oh dae 3-5 1.25 
1943—Mar.......... 1.03 1.00 .90 2.13 Se SNS a 3-5 1.25 
1944—Mar......... 1.03 1.00 1.13 2.13 vy Gh eet eee. ohh. ep 3-5 1.25 
—Mar...... 1.03 1.00 1.00 5 Me Pee OP anit nm es 4 2%-5 1.25 
1946—Mar.......... .53 .51 \ if bite wo SS Peer 1.05 1.00 2%-4% 1.25 
1946—Apr...... 53 .51 63 3 Sere ty See eee .90 .50 1.25 
BO :. « cape ais * 53 an eer 5 eae eee 1.27 .93 1.25 
“aes: 53 .50 63 2 Chae weeks eae! bad pe 1.42 1.00 1.25 
Ras sare a0 53 .51 — Peg eee OD Oa ee Pee 1.52 1.31 1.25 
Se 53 .51 ee Ee OD Re Pa rep 1.41 1.18 1.25 
Se 53 .51 Ee © Sh OE RA 1.30 1.00 1.25 
SSD 53 51 BS eee OO a See 1.07 .90 1.25 
sie anita 53 51 Fs ae ee rere 1.01 .78 1.25 
Rs a ewaseen 53 .50 x Ree CY ES Sener 1.21 .78 1.25 
1947—Jan........... 53 .50 63 a re 1.44 By 1.25 
, eae 53 51 63 2 Saar eae 1.72 1.46 1.25 
Bie + nareien 53 .51 63 OF Ree Parken te 1.65 1.19 1.25 











1 The following rates replace the private discount rate and money for one month shown in the BULLETIN through October 1941. 
Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics. Table 172, 


June 1947 


pp. 656-661, and for description of statistics see pp. 571-572 in same publication. 
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COMMERCIAL BANKS 







































United Kingdom ! Assets Liabilities 
11 London clearing M . 
oney at Deposits 
Toate searee de | Cash | call and | Bills dis- | T{°SSUrY |. itieg| Loans to| Other Other 
sterling) reserves short counted receipts? customers} assets liabilities 
notice > Total || Demand | Time 
er Slur eel Ullal ee 609 1,015 290 2,441 1,398 1,043 256 
ben bode 771 924 293 2,800 1,770 1,030 250 
eecoses 999 823 324 3,329 2,168 1,161 253 
1942—December....... 390 142 198 896 1,120 794 325 3,629 2,429 1,200 236 
1943—December....... 422 151 133 1,307 1,154 761 349 4,032 2,712 1,319 245 
1944—December....... 500 199 147 1,667 1,165 772 347 4,545 04. 1,500 250 
19458—December....... 536 252 369 1,523 1,234 827 374 4,850 3,262 1,588 265 
1946—April........... $09 271 433 1,449 1,282 841 367 4,865 3,242 1,623 287 
ay.. 509 301 470 1,374 1,322 856 356 4,894 3,239 1,655 292 
june whepecdsces 524 315 526 ° 1,382 894 399 5,045 3,351 1,694 296 
=a 532 305 $22 1,382 1,406 885 386 5,113 3,389 1,724 304 
August 553 313 464 1,511 1,393 906 369 5,198 3,427 1,771 310 
September...... 553 280 405 1,671 1,393 930 379 5,302 3,502 1,800 308 
Pe $57 312 472 1,629 1,403 944 390 5,397 3,563 1,833 310 
November... ... 574 324 497 1,628 1,410 964 433 5,503 3,632 1,870 328 
mber....... 499 432 610 1,560 1,427 994 505 5,685 3,823 1,862 342 
1947—January........ 475 428 624 1,563 1,427 1,008 454 5,629 3,749 1,880 348 
February....... 463 421 659 1,436 1,439 1,015 451 5,519 3,603 1,916 364 
March e'edbosbe 466 444 750 1,317 1,455 1,034 465 5,556 3,606 1,950 374 


















































Liabilities 












(10 chartered banks. 
End of month figures 





Entirely in Canada 


Security 
loans 








in millions of 
Canadian dollars) 








Cash 
reserves 


Security 
loans 


abroad Note 
and net {Securities Other circula- 
Other | due from assets tion 
loansand/| foreign 


discounts| banks 





Deposits payable in Canada 
excluding interbank deposits 








Total 


Demand 


Time 


Other 
liabilities 





——- -_ 


1939—December....... 
1940—December....... 
1942—December....... 
1943—December..... 
1944—December....... 
1945—December...... 









































































December... . - | 753 136 1,507 132 4.232 1,039 21 6,252 2.783 3,469 1,525 
1947—January..... E 689 134 1,481 134 | 4,369 960 21 6,233 || 2,700 | 3,533 1,514 
February....... 635 155 1,506 126 | 4,264 1,066 21 6.171 || 2.585 | 3.586 1/558 
ne. ot 695 121 1/555 195 | 4.239 993 21 6.188 || 2.569 | 3.619 1/590 
SS — eben 
| Assets Liabilities 








France 





(4 large banks. End 
of month figures in 
millions of francs) | 


















Total 


! Demand 


Deposits 
Bills dis | yp oans Other me 
counted assets ances 


Other 
liabilities 

















































29,546 7,546 2,440 42,443 
46 ,546 8,255 2,221 61,982 
61,897 8,265 2,040 76,656 
73,917 10,625 2,622 91,549 
90 ,897 14,191 2,935 112,732 
99,782 18 ,653 2,190 128,758 
155 ,025 36 , 166 7,360 213 ,908 





40,123 216,729 


157,420 41,119 6,627 222,059 
168 , 708 40,017 8,466 231,499 
173,773 40,976 10,114 239,182 
175,903 41,772 11,738 243,228 
184,633 42,674 12,708 255,173 
182,107 50,747 14,160 260,371 
181,770 53,861 15,676 262,160 
177,269 55,935 16,319 262,130 
183,716 61,262 18,618 273,488 
187 ,560 63,941 21,116 281,576 
195,177 64 ,933 23 ,392 291,894 
































41,872 
61,221 


111,191 
126,578 
211,871 


214,842 


571 844 
762 558 
912 413 
324 462 
1,541 428 
2,180 557 
2,898 


1,840 4,607 
1,715 6,007 
1,702 6,774 
1,659 7,879 
1,787 8,330 
1,797 9,527 
1,699 10,376 
1,765 10,798 
1,816 12,490 

14,370 
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bank to bank, toward the end of the month. 
except in June and December, when the statements will give end-of-month data. 
2 Represent six-month loans to the Treasury at 1% per cent through Oct. 20, 1945, and at % per cent thereafter. 
Nors.—For back figures and figures on German commercial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and 


for description of statistics see pp. 566-571 in same publication. 


1 From September 1939 through November 1946, this table represents aggregates of figures reported by individual banks for days, varying from 
After November 1946, figures for all banks are compiled on the third Wednesday of each month, 
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FOREIGN EXCHANGE RATES 
[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 






























































7 Mpound) | Bet- | (cruseio) | But-| Gollan) 2 - 
poun - jul- lar peso ( 
Year or month a. garia Shang- bia 
Offical | Free | “ranc)| oficial} Free | ©) | official hai) | (beso) 
' 
389.55 3.3788] 5.8438]. 1.2424]....... 21. 55.953 
353.38 3.3704] 6.0027) $.1248]1.2111]..... 11. 879| 57.061 
2322 305. 16] 23.37 2] 5.0214]...... | 990.909 57.085 
322.80] 321.27].......| 6.0575| 5.0705|.......| 90.909 $313 57.004 
322.80] 321.50].......] 6.0584] 5.1427].......| 90.909 eevee | 57.052 
322.80) 9321.50].......| 6.0586] 5.1280].......] 90.909 seeceee| 57.265 
$22.901.i....}.- 586i 6.0594] 5.1469].......| 90.909 ococece) MEER 
3322. 80|? 321.17) 22.2 6.0602) 5.1802].......| 90.909 veseess| 57.016 
21.34 2.2829|26.0602) (4) |.......] 95.198 eeeeee| 57,020 
321.38 2.2846] 6.0602] 5.1900].......| 90.909 
321.41 2.2847] 6.0602] 5.1902].......] 90.909] 90.597]... 
321.41 2.2847|56.0602| (4) |....... 698. 347|696.662 
321.41 2.2847 5.3675 seeeee{100, 96.784)... 
321.38 2.2803) 5.4053 .1100. 96.254]... 
321.27 2.2798 5.4053 . .|100. 95.953]... 
321.19 2.2797 5.4053 |....... 100. 95.182 
321.07 2.2795 5.4053 -+eee+ {100.000} 95.444 
321.06 2.2790 fe ee ere 100. 95.078 
320.91 2.2797 pas ee 100.000} 95.692 
320.91 2.2822 BG. dhe a vaven 100.000} 94.217 
320.91 2.2836 ¥ Seah 100. 91.901 
Fin- Ger- Neth-| New 
Czecho-| Den- Greece | Hong | Hun- Mer- | 
Year or month |stovakia] mark | (mark. | franc) | (reene-| (Aract] Kong | gary | (bee)! Urey |“Oen) | ce®, [Guild] iam 
ka) mark) er) |(pound) 
Re oc akcuaanyss 3.4674 | 21.825 | 2.1567] 2.8781] 40.164) .8958| 30.457] 19.727] 36.592] 5.2605] 28.451] 22.122] 55.009] 392.35 
SRS 6 ixecleeseree 23.4252 | 20.346 | 1.9948] 2.5103] 40.061] .8153) 27.454] 19.238] 33.279] 5.1959] 25.963] 19.303] 53.335] 354.82 
ee oe 219.308 | 1.8710] 22.0827] 40.021) *.6715| 22.958] 18.475] 30.155] 5.0407| 23.436] 18.546] 253.128] 306.38 
iia lpia MMB. Be. a 22.0101|....... 239.968]....... 224. 592| 219.770] 30.137] 25.0703) 223.439] 20.538]....... 322.54 
CRN BEGET: TERN Ginbeie IE! fete RR 30.122].......|.......| 20.569].......| 322.78 
eel LAGER ARE RRR NM eT DRE MI 9 30.1221. .....]-ccccce] 20.87 leccccce) 326020 
| ERIE BOGS RaaCRRR Fp. RS A RALG FO: Seyewy ce er; € Sree socceh Minneatia 324.42 
hi ERIE PRE IMPS haha: Meter Ss oe Bi Si cs atin oli ..+.-| 20.581] 237.933] 323.46 
GG Sis ae 1 522122,0060 |220.876 |. ...... -eeeeee}| 30.155] 2 .4434].......] 20.581] 37.813] 322.63 
1946—May......... <M G ee ee SP eo ee 30.182} .4434].......| 20.575] 37.789] 322.67 
i alcatel ew ft) oe ee Ce See fee ae: 30.182] 7 .4434]....... 20.572] 37.789] 322.70 
i ccaeaeae ha! hE I SRSRF RISE Coc cee eee ..+.-| 20.587] 37.789] 322.70 
Pi ceeahabea eo Us 2s eee RR RE eeY Suc ree 30.185].......].. .e+s-| 20.596] 37.789] 322.70 
Sept..... coed) SEE MEEET Licccecsl piiiiicacscesbiexeacsiaeasedisccane ee ...| 20.578] 37.789] 322.67 
ARR ry 3 3 eee ERE Aree Stet ee 30.156].......].. eee] 20.574] 37.789 
UGS xsipaawvn ew 38 YY ae Se 80 Se ee ey eles nacetenn .583| 37.789| 322.48 
ere. 2.0060 | 20.869 |....... coccncel Se Ree scceccloccscecs SN G0, enn aaecae 
er Sk Dee 0 Cee rere ees eee BREE RRR oe 20.582| 37.789] 322.35 
ke. nk al 2.0060 | 20.866 : 5; Cl tere caehee 20.574] 37.789] 322.20 
Ms <mhoon rw CFR Sy Seeeek ok PNR Ger Poe  apeeae aes 20.574] 37.788] 322.20 
Apr Tt COANE L . ccced cease SE ancistiewows 20.577| 37.757] 322.20 
United 
Portu-|R South Straits! swe. | Swi “oomedy “ono Y 
ortu-| Ruma- u ~ we- itz- poun ugo- 
Year or month orden a gal nia | Africa ae, — den | erland slavia 
¥? |(escudo)| (leu) |(pound) (doliar)| (€Fona)| (franc) ‘ c Non- | (dinar) 
Official} Free | | na con- 
= trolled 
RES 24.566 | 18.860 | 4.4267] .7325| 484.16] 5. 56.917| 25.197] 22.871 488.94 64.370]....... 2.3115 
ERB: 23.226 |218.835 | 4.0375] .7111| 440.17] 10.630] 51.736] 23.991] 22.525 443.54 62.011] 236.789] 2.2716 
lie AS EEO th x water 3.7110] *.6896| 397.99] 9.322] 46.979] 23.802] 22. 676|2403.50} 383.00) 65. 37.601] 2.2463 
RIND RE RGRAKE: Le Ache 24.0023]....... 398.00} *9. 130] 47.133] 223.829] 223.210] 403.50] 403.18] 65. 43.380) 22.2397 
1942..... ERR TOTNES STN bynes Pe ee 398.00]....... 246.919].......].. e+e} 403.50] 403.50] 65. 52.723|...... 
Rs ccinchin'ectwnuesdbeiewtivnjdinwe tienes ers Se wees} 398.00)... insets wis i> aS cob 403 . S0|? 403.50} 65. ie epenege 
| PE RRSERRRR RRGHR TESS) CA oe ey 398.00].......].... Oe ORRee em lie 65.830] 53. ye 
~ eRORGRRRRRRE plete INE MHES CIS ce chs, «ui doles Rekaontiichiees 2403 . 50| 2403.02] 65. 55.159]..... 
Gi tabhcschvkne sd 190.896 |... <ccus 24.0501|....... 400.50] 29.132]....... 225 859] 223.363 403.28 65.830] 56.280)....... 
1946—May......... 20.107 |.....0.- . oe 400.50} 9.132]....... 23.852] 23.363 403.32 65.830] 56.287]....... 
ae BME Bass cuca 4.0501]....... 400.50} 9.132]... 23.852| 23.363 403.37 65. 56.272|....... 
See SOC OOe Te... nacs 4.0501]....... 400.50} 9.132].......|#26.195] 23.363 403 .37 65. 56.272|.... 
(bidet: SIE Bona ccna 4.0501|....... 400.50} 9.132].......] 27.819] 23.363 403 . 36 65. 56.272|..... 
es canes SEWS Een cndce 4.0501|....... 400.50} 9.132/....... 27.820} 23.363 403.32 65. > eee 
Mc aed SE Sager .0501|....... 400.50} 9.132|.......| 27.819] 23.363 403.20 65. 56.272)... 
edie 6 | 4 appre 4.0501].......| 400.50] 9.132].......| 27.821] 23.363 403 .09 65. $6. 200. ...0.. 
poe eg eee 4.0501]....... 400.50} 9.132).......] 27.821] 23.363 402.94 65.830] 56.272]....... 
1967—Jam........... re 4.0501]..... ..| 400.63} 9.132]....... 27.822| 23.363 402.93 65.830] 56.264]....... 
Sake reages SR Matai. 4.0501]...... 400.75} 9.132]....... 27.822] 23.363 402.74 65.830] 56.262|....... 
San, dildowes RAO Es cits 4.0412]....... 400.75} 9.132]....... 27.822] 23.363 402.73 65.830] 56.262]....... 
Bis vidoes SE we 6. GES anencnd 400.75] 9.132] ...... 27.823} 23.363 402.74 65.830] 56.262]....... 


















































1 Prior to Nov. 1, 1942, the official designation of the Brazilian currency unit was the “milreis.” 

* Average of daily rates for that part of the year during which quotations were certified. 

* At the end of June 1945 official rates for the Australian and British pounds were abolished, and after this date quotations are buying rates 
in the New York market. The rates shown represent averages for the second half of 1945 and are comparable to those quoted before 1940. 

4 The rate quoted after July 22, 1946, is not strictly comparable to the “free” rate shown before that date. The average for the “free” rate 
for oe! —19 is 5.1902, and for Jan. 1—July 19, 5.1860, while the average for sy aoe rate for July 25-31 is 5.330, and for July 25-—Dec. 31, 5.3955. 

Based on quotations through Ju y 19. Official rate abolished as of guy 

‘On July 5, 1946. Canada reduced its official buying rate for one U. dollag from 1.10 to 1.00 Canadian dollar. 

? Based on quotations through June 12. 

® As of July 13, 1946, the Swedish Riksbank reduced its selling rate for one U. S. dollar from 4.20 to 3.60 kronor. 

Note.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics see DP. 572-573 in same 
publication, and for further information concerning developments affecting the averages during 1942 and 1943, see BULLETIN for February 1943, 
p. 201, and February 1944, p. 209. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 











{Index numbers] 
Nether- 
Gaited | Canada | Mexico '| xy ited | France*| Italy | Japan? | tands‘ | Sweden | Switzer- 
Year or month (1926 = | (1926— | (1929 = — (1938 = | (1928— | (1933 = |(July 1938-] (1935— | (POL, 

100) 100) 100) 100) 100) 100) une 1939] 100) 00 
= 100) 9 

100 100 |..... oe 106 0 132 150 5 126 144 

67 90 86 61 63 100 89 + 90 91 

75 72 95 88 58 62 + 96 90 

72 95 89 52 68 103 87 100 90 

81 75 101 63 76 110 91 102 96 

86 85 119 109 89 89 133 108 114 111 

79 79 126 101 100 95 140 102 111 107 

77 75 127 103 105 99 1S5 1 115 111 

79 83 128 137 139 116 173 131 146 143 

87 90 136 153 171 132 183 1 172 184 

99 96 148 159 TE. Geccccaness 197 187 189 210 

103 100 182 163 TE, Be ccccasyen 209 160 196 218 

104 103 227 166 EE. Wisecweness 233 164 196 223 

106 104 247 169 BF Sores tuts 181 194 221 

121 109 286 175 EB Pox cccesess 1,406 251 186 215 

111 109 276 173 i. eee 1,396 245 185 213 

113 109 282 ee ae aenenpe 249 186 213 

125 110 285 177 A was onde 1,574 252 186 214 

129 109 293 177 BP Bho nensenss 1, 257 185 215 

124 109 299 177 ae TS 1,789 259 185 213 

134 111 305 178 . 2 Sere 1,787 262 186 217 

140 111 309 179 SD coscseaes 1,948 264 190 219 

141 112 313 180 EB bccccceee. 2,063 266 192 219 
1947—January........] 142 114 312 182 ME. . Pcses anne 2,120 267 194 219 

ebruary........ 145 118 310 183 PBB2 fw weeeveen. 2,120 268 195 219 a 

Des diac t 150 120 305 184 ee SS 2,144 »270 196 220 
>a 148 P123 300 187 °837 pe cesecsacbececes a sfetccceews Sees 221 



































® Preliminary. r Revised. 

1 Weighted index of 32 articles, published by the Office of Economic Studies of the Bank of Mexico. 

? New weighted index of 135 articles. For detailed description of the index see “Bulletin de la Statistique Générale,” January-March 1945, 
pp. 35-53. Yearly averages for 1926 and for 1933-1937 are calculated from old index, 1913 = 100. 

* Bank of Japan index on new basis. Ycarly average for 1926 is calculated from old index, October 1914 = 100. 

‘New hted index of 400 articles. A detailed description of the articles included and of the weight coefficients used in the index, see 
Maandschrift or 1941, pp. 663-664. Yearly averages 1926-1938 are calculated from old index, 1926-30 = 100. 

Approximate figure, derived from old .4 = (1913 =100). 
Sources.—See BuLLeTIN for January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678. 


WHOLESALE PRICES—GROUPS OF COMMODITIES 
[Indexes for groups included in total index above] 


















































United States Canada United Kingdom Netherlands! 
(1926 = 100) (1926 = 100) (1930 = 100) (July 1938-June 1939 = 100) 
Year or month Ome Raw one Pay gat Ind Ind Indus- | 
Partly c y ndus- ndus- i | 

LL. Foods | commod- i manu- manu- Foods trial Foods | trial raw ath. 1 

se ities | > factured | factured products products | oroducts 

goods goods 

1 

See Béeabddbccncac<es 100 100 100 100 100 a ePeore es: Seapeeres See errr re re seer te 1 

0 ey eee 51 61 71 $1 57 70 83 87 1 
SP sijd ceptindeenesss 65 71 78 59 64 73 85 90 
S- bbcdabahokuuesdes 79 78 64 66 73 87 90 
Di bsesdedebessaoeed 81 82 80 69 71 74 92 96 
Pi csdke thes becveeesa 86 85 87 84 81 102 112 
i eonthth tires tiihe dan 69 74 82 74 73 78 97 104 
Dt rénastevess +bbue ene 65 70 81 64 67 75 97 106 
ae 71 68 75 82 133 138 
Sc 6ebEbSEKe cbdde O44 82 89 73 82 89 146 156 

DE: Qcbsnheed obdbe ene 106 100 96 85 90 92 158 160 1 
PD: piehidiie pitt edie werd 123 107 97 98 99 93 160 164 
a arr rere re 123 105 99 107 104 94 158 170 
ee 128 106 100 110 106 94 158 175 
cas weedeat > agin 149 131 110 112 109 99 158 184 
SP vin cé cccec= 138 112 104 112 109 99 159 181 
Mbcoccecuvase 140 113 106 113 110 99 159 181 

ih seneteeeees 157 140 110 114 110 99 161 185 Dp 

incssecsess 161 149 112 111 108 100 159 186 U 
September....... 154 132 112 ili 108 100 158 188 

CeteBer. ...scee- 165 158 116 113 112 101 157 189 tl 
November....... 170 165 121 rii4 113 101 157 191 

m 168 160 125 114 113 102 156 193 be 
1947—January......... 165 156 128 114 115 104 157 196 

Pt caaduae 170 162 129 r116 119 107 158 197 tis 
ei sso aaldeen 183 168 131 116 124 108 158 198 

April — Sal 177 162 132 P1117 P126 P112 163 Me © es eae os bebe 
® Preliminary. r Revised. ru 


1 Source is Maandschrift van het Centraal Bureau voor de Statistiek, October 1946, p. 666. 
Sources.—See BULLETIN for May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 
RETAIL FOOD PRICES COST OF LIVING 
(Index numbers] {Index numbers] 





United | Can- 
States ada 
(1935-39) (1935-39 





1947—January... 
ebruary. . 
March... . 
pr, 


S83 S8e8Rkes Fe 


2 












































® Preliminary. 
1 Weighted index of 29 articles for retail food and of 34 aie for cost of living for Paris. For detailed description of the indexes see “ Bulle- 
tin de i] = ue Générale,” February-March 1946, pp. 
ex from March 1936 (see BULLETIN for Koel 1937, p. 373). 
Pecos ab BULLETIN for May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373. 


SECURITY PRICES 


{Index numbers except as otherwise specified] 





Bonds Common stocks 





Year or month United United 
France Canada‘ United France’ Nether- 

— -39 | Kingdom = (1935-39 | Kingdom | (December | _ lands 

rie) | = 1921-100) yon) | =100) | (1926=100)| 1938100) | (1930100) 





Number of issues. . . $275 





.. 
1940.... 
1941 
Se. 
a . 
1944 

Sa... 
TOG. os 


112 
*140 
* 308 


sUnwoe 


1946— May 
June 
Des) oi a6 
August..... 
September. . . 


November. . 
December 


DOCH OBUWW AKUARRNN 


1947—January 
February. ... 
March 
Mote odes’ 





mA NARRROOC Pe OCWWDOD 
CNR wD AAABRAUBN NNOAWHEH 
DwWOS BACURNOA HBUBWOWw 
Wry BAwWREANW CUBOCROHN 
DOWD BUONANUA NHRAUHND 


Ch Ph PUDRORWR WARNE 


> 00 00 me 





























71,017 





® Preliminary. sed. 

1 Figures represent calculated prices of a 4 per cent 20-year bond offering a yield equal to the monthly average yield for 15 high-grade cor- 
porate bonds. Source.—Standard and Poor's Corporation; for compilations of back figures on prices of both bonds and common stocks in the 
United States see Banking and Monetary Statistics, Table 130, p. 475, and Table 133, p. 479. 

2 This index is based on one 15-year 3 per cent theoretical bond. Yearly averages for 1939 and 1940 are based on monthly averages and 
thereafter on the ee a as calculated on the 15th of every month. 

3 Indexes of reciprocals of pax yields. For old index, era 1929==100; average yield in base year was 4.57 percent. For new index 
beginning January 1937, jonaaey- arch 1937100; average yield in base period was 3.39 per cent. 

‘ This index is based on 95 common stocks through 1944, and on 100 stocks thereafter. 

5 In September 1946 this inte was revised to include 185 issues of metropolitan and 90 issues of colonial France. See “Bulletin de la Sta- 
tistique Générale,”” September-Noyember 1946, p. 424. 

* Average based on figures for 5 months; no data available (uae De- 7 Average based on figures for 7 months; no data available May-Sept. 
* Average based on figures for 9 months; no data available May-July. *® Average based on figures for 10 months; no data available Jan.-Feb. 
® Average based on figures for 8 months; no data available Sept.-Dec. ™ Average based on figures for 7 months; no data available Jan.-May. 

Sources.—See BULLETIN for Marth 1947, p. 349; November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and Fi 
ruary 1932, p. 121. 
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